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The Role of the Savings Bond Program in Today's Economy 


The following address was delivered by Secretary Snyder at a savings bond 
rally sponsored by the Federal Reserve Bank of St. Louis at St. Louis, 


Missouri on October 23, 1946. 


The savings bond program of the Treasury De- 
partment is very close to my heart. It is a pro- 
gram that I am always happy to discuss. 


But, firet, I want to express my sincere 
appreciation of what you people and the organiza- 
tions which you represent are doing to forward 
this program, and to thank the business concerns 
of this community which are continuing active 
payroll savings plans. Often at considerable ex- 
pense to themselves, these concerns are perforn- 
ing a patriotic service and, at the same time, 
are doing their employees a real favor. 


The Treasury Department has two main objec- 
tives in promoting the sale of savings bonds. 
The first is to continue and, if possible, to 
further the wide distribution in the ownership of 
the public debt. In doing this, we maintain an 
important element of stability in our economy. 


We all have many ties linking us with our 
country. We are citizens and we are taxpayers. 
Most of us are voters. Many of us have fought 
as soldiers, When we are also bondholders it 
adds another strong, enduring tie to those al- 
ready existing. It gives us another common 
interest. It makes for better citizenship and 
for a more thoughtful consideration of national 
problems. Keeping the ownership of the public 
debt widely distributed is, therefore, one of 
the major objectives of the savings bond pro- 
gram. 


The second major objective of the savings 
bond program is to aid in combating inflation. 
It does this by drawing purchasing power off the 
market at a time when goods are scarce - saving 
4t for a time when they will be abundant. The 
purchase of savings bonds defers spending from 
the present, when it would contribute to infla- 
tionary pressures, to the future, when it will 


help to maintain full employment, 


Buying bonds now is like storing up the 
waters of a spring freshet behind an irrigation 
dam; so that, instead of washing out the bare 
Plowed fields in the springtime, they will make 
the fields of the summer even greener, 


The purchase of savings bonds also helps to 
combat inflation by making possible the retire- 
ment of additional amounts of bank-held debt. As 
you know, the Government no longer needs the net 
proceeds of savings bond sales to help finance a 
deficit. The accounts of the United States are 
now more than balanced on a cash basis, Every 
additional dollar which we raise by the sale of 
savings bonds, therefore, makes possible the re- 
tirement of another dollar of bank-held debt. 


These, then, are the two primary objectives 
of the savings bond program: to maintain a wide- 
spread distribution of the public debt, and to 
aid in our fight against inflation. Some dol- 
lars, I think you will agree, are much more 
important than others in attaining these objec- 
tives; and, almost without exception, it is the 
hard-to-get money which is the moet important. 
That is why we need salesmen and *.les promotion. 
That is why it is taking, and why it will con- 
tinue to take, plenty of hard work to maintain 
our savings bond record. 


The over-all record of savings bond sales 
and redemptions is very good. Cash sales of all 
series of savings bonds in the first nine months 
of this year amounted to $5,900 million and ex- 
ceeded redemptions by about $900 million. For 
E bonds only, the record is also good; but not as 
good as for all series. Cash sales of E bonds 
during the first nine months of the year amounted 
to $3,500 million, and fell short of redemptions 
by about $600 million - a record which I consider 
remarkably good, especially in view of the period 
which we have been through, and of the predic- 
tions, which all of you heard, about the flood of 
savings bond redemptions which would follow the 
end of the war. 


But I should like to go further than the 
fine over-all record, which has been built up, in 
large part, by high sales of series F and G bonds. 
It has also been helped by the continued high 
sales of $1,000 denomination E bonds - which are 
bought, for the most part, by individuals with 
high incomes. 


Sales of emaller denomination bonds have 








fallen off more than the over-all figures, and it 
is the eales of these bonds which count the most 
in the terms of either of our major objectives - 
that of combating inflation or that of maintain- 
ing a widespread ownership of the public debt. 


Our most powerful instrument for selling 
bonds to the small investor is the payroll sav- 
ings plan. Experience has demonstrated that most 
people can save money month after month only if 
they participate in some type of regular savings 
Plan. The payroll savings plan provides the most 
convenient method of buying savings bonds - and, 
in addition, assures their purchase in advance of 
expenditures on consumers' goods. 


I think that you will be interested in some 
of the results of an analysis which we have made 
of the present status of the payroll savings 
Plan. Total participation in the plan has fallen 
from a high of about 27 million persons during 
the war to about 7-1/2 million at the present 
time; but the average deduction has continued 
about the same, amounting now to around $16.50 a 
month. This means that many of the employees 
with emaller deductions have dropped out of the 
Plan altogether, 


There have been many causes for the decrease 
in employee participation. A sharp decrease, of 
course, was to be expected after the end of the 
war, But there are also important causes which 
you can do something about. A major one is labor 
turnover. When a man changes jobs, his old 
Payroll savings allotment is automatically can- 
celled. It requires a conscious effort — and 
often a real sales job — to get him back on the 
payroll savings plan at his new place of employ- 
ment. This ie one of the ways in which you are 
now helping the most, and in which, I am sure, 
you will help. 


There are plenty of reasons, based on legit- 
imate self-interest, why every worker should want 
to get on the payroll savings plan, or to in- 
crease his allotment if he is already a partici- 
pant. 


powerful of these reasons is also 
A reserve accumulated in 
the form of series E savings bonds, payable on 
demand, gives protection, so far as it can be 
provided financially, against misfortune in what- 
ever form it may strike. Every person has 
greater peace of mind when he knows that he has, 
or is accumulating, such a reserve. Every survey 


The most 
the most general one. 
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has shown that the most common reason given for 
buying savings bonds is still, “to provide for a 
rainy day.“ 


But savings bonds provide more than secu- 
rity; they also provide opportunity. 


They provide family opportunity — opportu- 
nity to provide a reserve for educating our chil- 
dren, or for purchasing a home or a fara. 


They provide individual opportunity - oppor- 
tunity to accumulate the capital necessary to go 
into business for one's self, or for further edu- 
cation or travel. 


Savings bonds represent the ideal way of 
holding purchasing power in reserve. Today we 
are confronted with shortages on every side. But 
in the years to come, goods will be available in 
greater variety and for immediate delivery. We 
shall be able to get what we want when we want 
it. This is worth saving for. It is worth buy- 
ing bonds for. 


In conclusion, I leave this message with 
you. The savings bond program, backed so unself- 
ishly by you people, is doing well. It isa having 
its effect in the battle against inflation, and 
is helping to maintain a widespread ownership of 
the public debt. Naturally, we want to do bet- 
ter. We want to increase small bond sales - to 
bring in more and more of those hard-to-get dol- 
lars, which count the most. 


The E bond is a good investment - and you 
are doing a favor to the one you urge to buy. 
You are contributing to the future well-being of 
the individual, and to the economic stability of 
our Nation, 


The experience of the war period, and the 
period that lies between VJ-Day and the present 
hour, has taught the Treasury Department that it 
can always rely on your group for fine, effective 
cooperation. For the good deeds of the past, and 
for your continuing efforts in the future, I 
again extend my personal thanks and the thanks of 
your Government. 


In your own plants, through your business 
and through your influence in wide- 
spread communities, I know I can count on you to 
again work with us in this renewed bond drive - 
particularly in promoting the payroll savings 
Plan. 





een teres oe 





Deceiiter 1946 


A-3 


The Economic Problems of World Peace and Security 


The fellewing address was delivered by Secretary 
Philadelphia, Pennsylvania en November 9, 1946. 


Pelicy Association at 


It is a pleasure to have this opportunity to 
discuss with you some of the problems that con- 
front this nation in our efforts toward world re- 
covery, prosperity, and lasting peace. 


The American people, and the world, have 
cause to be grateful te organizations such as 
yours dedicated to increased international under- 
standing. Undoubtedly, our own national secu- 
rity, and the salvation of all nations, is 
dependent upon a full comprehension of world 
interests. 


The winning of a military victory over our 
enemies was but a milepost along the road to a 
world of peace and security, and we are fully de- 
termined to persist in our course until the final 
goal is realized, 


I believe that we have in our present degree 
‘of accomplishment much cause for gratification. 
Real progress toward writing the peace treaties 
has been made, Despite the conflicts of interest 
and of temperament, and of political philosophies, 
the nations are endeavoring with all sincerity to 
attain a practical understanding among peoples. 


Our own country has a vital stake in the 
creation of a sound and stable economy throughout 
the world. 


Just as a whole city may be engulfed in an 
epidemic from disease bred in some blighted 
slums, so the whole world can be-engulfed by the 
germ of strife bred in the environs of a morally 
or economically blighted people. We have seen it 
happen before, and we have not been able to save 
ourselves from its consequences. 


For the sake of world peace, and that means 
for our own sake, we must continue to throw the 
power and the prestige, and the material force of 
this nation inte the cooperative effort toward 
world security. 


For the prosperity of our own industry and 
labor, we must bend every effort toward a pros- 
perous world, one in which the interchange of 
goods and services will benefit all. 


In our search for peace and security we mst 


Snyder before the Fereign 


deal with both political and economic stability. 
President Truman has set forth clearly the poli- 
cies of thie nation in the international politi- 
cal field. These policies, ably pursued by 
Secretary Byrnes and our other representatives in 
the United Nations, are above party or faction. 
They have received, and will continue to receive, 
the full support of the American people. 


Today, I should like to deal primarily with 
the problems of economic stability. 


I am convinced that you cannot be stable on 
the one hand and static on the other. The his- 
tory of this critical era will contain no 
brighter chapter than that which details how the 
great and small nations, in the midst of a war 
for survival, had the wisdom to plan coopera- 
tively for the difficult days to follow the 
armistice, 


The people of the United States can be proud 
that our nation took the lead in this progran, 
and that they themselves, and a Congress rising 
above political divisions, gave effect to it. 


Nor would I everlook the moral accomplish- 
ment that witnessed not one, but all the United 
Nations assuming each a share of the responsibil- 
ities for revival and reconstruction, 


We were faced with the necessity of taking 
immediate, concrete steps to aida world sick 
from devastation, hunger and exhaustion. We can 
be proud of our contribution, greater than that 
of any other nation, to this ebligation. 


New life had to be injected into world pro- 
ductive capacity, both industrial and agricul- 
tural, that had been crippled through destruction 
and deterioration. Transportation and shipping 
facilities had to be restored, and the enormous 
damage to all types of public and private prop- 
erty had to be repaired, The adoption of such a 
course was absolutely necessary for the protec- 
tion of our own economy. America must maintain 
her merchant marine and she must unfalteringly 
support her foreign trade. 


Initial steps toward foreign rehabilitation 
were taken by the United States through the ex- 








tension of credits, directly as in the case of 
that voted by the Congress to Great Britain, and 
to other nations through the medium of the 
Export-Import Bank. 


And now, ready to take over the longer range 
financing of reconstruction, ready because of the 
serious study given before the end of hostili- 
ties, is the International Bank for Reconstruc- 
tion and Development. 


Positive steps are necessary to enable the 
world to gain its maximum develepment through a 
free exchange of trade, and the International 
Monetary Fund is now preparing to facilitate that 
development. The trade provisions ef the Angle- 
American Financial Agreement, and other efforts 
in the same field, such as the International 
Trade Organization, will contribute further to 
the expanding flow of commerce. 


These cooperative efforts should not enly 
assist immeasurably in the restoration of our 
world patient, but should afford real protection 
against recurring disaster. Certainly in such a 
summary we should mention the permanent United 
Nations organization which we hope will be the 
medium for carrying out these same goals in the 
political reala, 


The United States has been in the forefrent 
of the effort at building a stable economic 
world. And we mst continue to exert that 


leadership. 


It was recently my pleasure to preside, as 
Chairman, at the Annual Meeting ef the Boards of 
Governors of the International Bank for Recon- 
struction and Development and of the Interna- 


tional Monetary Fund, 


Each ef these institutions has distinct 
functions, but both have the common objective of 
a balanced world economy. 


The International Bank will assume the in- 
mediate function of supplying capital for the 
reconstruction ef war-devastated areas, and the 
more enduring function of stimlating the flow of 
international capital for development purposes. 


Through my personal acquaintance with the 
Governors, the President, and the executive staff 
of the Bank, I have become fully confident that 
its operations will be sound and will produce the 
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maximum of benefits. This is most important, for 
the trend of private investment in the future, 
much larger in scope, will necessarily inherit 
the results of our actions now, 


The International Monetary Fund provides one 
of our principal hopes of premoting common stand- 
ards of fair practice in the commercial relations 
of nations. 


We have attached the greatest importance to 
the program of building a sound basis for world 
trade, since it is the only alternative to uncon- 
trolled currency restrictions and discriminating 
trade practices, both of which are ruinous to 
economic stability and world prosperity. Such 
methods restrict rather than expand the benefits 
of productivity. They breed distrust and discon- 
tent that undermine our whole process of interna-~ 
tional cooperation and threaten the peace, 


Mo one is inclined te believe that the dol- 
lars made available to the world through our con- 
tribution to UNRRA, our subscriptions to the Fund 
and Bank, and our investments in direct credits, 
will, alone, bring us a new world in which every- 
one is prosperous, 


We have simply taken the basic steps neces- 
sary to permit the orderly development of world 
economy. The life blood of its full development 
will be, as it has been in the past, free enter- 
prise and private capital venture. 


Once the institutions we have helped te 
create, and our direct advances and relief ex- 
penditures have given new life te the produetive 
Capacity of the world, and have created fair 
practices under which its maximum development can 
be achieved - then we will have the ideal founda- 
tion for the free eperation of enterprise and 
capital. 


Obviously the United States must be the 
major source of such private capital for several 
years, since virtually all creditor nations have 
been devastated by war. This prospect offers a 
challenge to the ability of our capital to funo- 
tion intelligently and flexibly. Unless it 
avoids the mistakes of the past we will have 
wasted not only our resources, but a critical 
opportunity and responsibility. We must remember 
that unproductive capital impoverishes both the 
lender and the borrower, 
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Our contributions to these internatienal 
cooperative enterprises for world recovery and 
progress constitute a beginning, rather than the 
fulfillment of our ains. 


We must guard against that quality of impa- 
tience in our American character which might 
impel us into a “what's the use" psychology. We 
must not adrift into a new isolationism of frus- 
tration under which this richest and most power- 
ful nation will let its potential for world 
leadership be curbed or its influence for world 
betterment be dissipated. 


Impatience for getting on with the job has 
contributed much to our material progress as a 
nation. But we should never have any illusions 
about the extent of time and effort necessary to 
cure the ills of a war-wrecked universe, We mst 
display forbearance, we must strive for sympathy 
and understanding with our neighbors. Above all, 
we must not become discouraged. ~ 


danger we American people have to 
the temptation to concentrate our 
and our energies, on our own domestic 
affairs, to the exclusion of international re- 
sponsibilities. It is true that we can meet 
those responsibilities only if we remain strong 
and healthy at home. But we mist not entirely 
lose sight of the rest of the world in our pre- 
occupation with political and economic complica- 
tions here. 


Another 
combat is 
attention, 


No one would deny that we do have problems 
at home, serious ones, such as those involving 
labor and management, annoying ones, such as our 
temporary shortages of this or that. 


But along with our amazingly rapid recon- 
version to peace, in the swelling tide of produc- 
tion, in the record level of employment, and in 
the greatest material prosperity we or any other 
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nation has ever achieved, we mst find time to 
consider our international responsibilities, 


Actually we cannot separate our concern for 
a stable economy at home from our concern for a 
stable world economy. A continuing prosperity in 
these United States in the long run will contrib- 
ute more decidedly te world health than all the 
steps we have taken thus far. 


There are many elements of strength in our 
present situation that hold forth a promise of 
continued full production and wide distribution 
of goods, and of an expanding trade for a long 
period ahead. Current record earnings and the 
accumulated savings of our people represent a 
tremendous purchasing power. There is the demand 
for consumer goods, a vast, unsatisfied demand at 
home and throughout the world. There is the 
great potential expansion of our facilities for 
providing products and services for our own coun- 
try and for export. ' 


As I have said before, I do not believe 
there is reason for a depression psychology. 
Most of our so-called obstacles to continuing 
economic well being will disappear if we will but 
submerge immediate self-interests and concentrate 
on long-range advantages. 


If we can match the elements of material 
stamina that exist in our country with an equal 
moral stamina, there need be no interruption of 
our era of progress. Then, our American systen 
of democracy and free enterprise will carry us 
forward to new heights of prosperity at home, and 
to new heights of opportunity in the commnity of 
nations. 


I have a firm belief that the same system of 
free enterprise that made our own country strong 
and prosperous holds the greatest promise to the 
world for prosperity and peace. 


Other Speeches by Treasury Officials 


On October 23, 1946 Secretary Snyder ad- 
dressed the Ohamber of Commerce of St. Louis, 
Missouri. He urged that the unity of purpose 
which carried us to military victory be continued 
towards building a stable eeonomy and a genuine 


world peace, 


Copies of this speech are available from 
the Office of the Director of Public Relations, 


Treasury Department, Washington 25, D. 6. 
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Report on Assets and Liabilities of All Active Banks 
in the United States 
December 31, 1939 through June 30, 1046 


On Ostebder 18, 1946, the Comptroller ef the Currency released the regular 
assets and liabilities ef all active banks in the 

pessessions as of June 30, 1 The data, eh cover 
14,626 banks, were compiled from call reports ef national banks 
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end frem information previded ty State bank supervisory authorities on 
seni-aarual 


fhe current report on bank assets and lia- 
bilities as of June 30, 1946 shows the first con 
Clusive effects of the termination of the war on 
the banking structure. The most impertant devel- 
opment during the first six months of 1946 was 
the introduction of the debt pay-off program of 
the Treasury Departuzent in contrast with the ber- 
rowing program which had been carried on previ-e 
eusly. This program of cash pay-offs has had a 
direct bearing on United States Government de~ 
posite in commercial banks as well as em bank 
holdings of Federal securities. In additien, the 
change in the Government's financing program was 
reflected in some of the other asset and liabil- 
ity items. The most significant developments in 
the last six months and during the war years may 
be summarized in the following statements: 


(1) Total assets of all active banks showed 
their first decline since the begianing 
of the war during January through June 
1946. They dropped $5.€ billion from 
the December 1945 all-time peak to a new 
total of $172.7 billien as ef June 30, 


1946. 


The decline in total assets was re- 
flected almost entirely in decreases in 
bank holdings ef United States Govern- 
ment securities. On the liability side 
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(5) 


data fren previeus 
Ourrency have been used in the 


ef the balance sheet, the decline ce- 
eurred in United States Government de- 
posits. The Treasury's debt reduction 
program involved the use of Federal Gov- 
ernment depesits in commercial banks in 
erder to make the cash pay-offs on ma- 
turing securities. 


The Federal Government's debt pay-off 
pregram was alse reflected in changes in 
leans and discounts, During the first 
eix months ef 1946 leans to carry secu- 
rities, which had been increasing during 
the war in connection with the varicus 
war leans, began to decline. Consumer, 
real estate, and business leans, on the 
other hand, showed substantial increases 
as durable goods reached the market, the 
Gemand for homes increased, and the ree 
eenversion to civilian preduction teek 
place, 


For the six and one-half year period 
since December 31, 1939, the two classes 
of commercial banks (national banks and 
State commercial banks) showed signifi- 
cantly greater increases in assets than 
mutual savings banks. During the six 
months ending June 30, 1946, however, 
mutual savings banks continued their 
growth while assets of commercial banks 
were declining. 


During the first six months of 1946, 
while United States Government deposits 
were decreasing, some of the other de- 
posit items continued te increase. 
Thus, a $11.2 billion decline in United 
States Government deposits was in part 
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offset by a $7.0 billion increase in 
time and demand deposits of individuals, 
partnerships, and corporations, and de- 
posits of States and political subdivi- 
sions. 


The ratio of capital accounts to total 
deposits for all active banks has de- 
clined during the peried from Decen- 
ber 31, 1939 through June 30, 1946. ‘The 
ratio of capital acceunts to deposits 
minus cash and United States Government 
securities, however, has risen, 


(6) 


Bank Assets 

First decline in assets since beginning of 
war occurred during January-June 1946. The lat- 
est report on bank assete and liabilities indi- 
cates that during the first six months of 1946 
bank assets showed their first decrease since the 
beginning of the defense and war perieds. This 
new trend reflected primarily the Federal Govern- 
ment's debt reduction program which was started 
on March 1, 1946. The Government's cash balance 
had been built up considerably as a result of 
over=subscriptiens in the Seventh War Loan and 
the Victory Loan. Meanwhile, the budgetary out-— 
look of the Federal Government had improved sub- 
stantially, making it possible fer the Treasury 
to use some of the funds to pay off a large part 
of maturing securities each month beginning 
March 1, 1946. 








During the six months January through June 
1946, total assets of all active banks declined 
$5.6 billion from the all-time reported peak of 
$1785.4% billien on December 31, 1945 te a new 
total of $172.7 billion as of June 30, 1946. The 
two classes of commercial banks (national banks 
and State commercial banks) reflected this change 
in trend by showing a comparable decline in 
assets resulting primarily from reductions in, 
holdings ef United States Government securities 
on the asset side and United States Governnent 
deposits en the liability side ef the balance 
sheet. Mutual savings banks, on the ether hand, 
had an increase in assets during the period at a 
rate consistent with that shown during previous 
six-month periods, These banks had practicaliy 
no deposits of the United States Government te be 
drawn on for the pay-off program. The fellewing 
table presents a distributien of tetal bank 
assets by classes of banks as of June 30, 1945, 
December 31, 1945, and June 30, 1946, 





Total assets 
June Dec. June 
13S ’ T3Ke : 13s : 
(In billions of dollars) 


St | fore | ers 





Class of banks 





National ROMER. cicecces 
State commercial banks 























Mutual savings banks... 15.9 17.0 18.0 
Private banks....s.00. 0.2 0.3 0.3 
BOCAl o.o06.0 ccoevccecseses 163.0 178.4 172.7 
Peroentage change 
Fron 5 30, [From Dec.31, 
1 - 1 ~ 
Dec. 31, 1945|June 30, 1946 
National DARKS. cccccce +11 5 
State commercial banks +8 x2 
Mutual savings banks.. +7 
Private DANES. cccccces +11 +1 
Petal cccccoccccccccece +9 -3 











Bank holdings of United States Government 
securities show downward trend, ‘The Federal Gov- 
ernment's debt reduction program was responsible 
fer significant changes in the various asset 
items, and particularly United States Government 
securities, during the six months ending June 30, 
1946. Bank holdings of United States Governnent 
securities showed a decline of §$5.% billien in 
the first six months ef 1946 frem the peak on De- 
cember 31, 1945. The following table presents a 
distribution ef the various asset items as of 
June 30, 1945, December 31, 1945, and June 30, 
1946. 











Assets 


a5 toa | 





(In billiens of dollars) 


U. 5. Government di- 
rect and guaranteed 





obligations. eeeeeee 94.2 101.9 96.5 
Leans and discounts.. 28. ° ° 
Other seourities..... 8.9 8. B 
ane and reserve 29.8 P 

OROOB.cececesees e e e 
Other assets....ceees ° a 3 
Total assets. eeeeerces 163.0 178.4 172.7 




















Decline 





trated in commereial banks. 





in Government securities sconcen- 
This declining trend 


was reflected completely in the holdings of Fed- 
eral securities by national banks and state com 
mercial banks. These banks owned a large propor- 
tion of the maturing seourities paid off in cash, 
and in addition liquidated Government security 








holdings in the market by sales to other inves- 
tors. ‘Thus, in the first six months of 1946, na- 
tional bank holdings of United States Government 
securities declined $4.0 billion, while holdings 
of State commercial banks dropped $2.2 billien,. 


In contrast to this, mutual savings banks 
continued to increase their holdings of United 
States Government securities during the first six 
months of 1946, even after the Federal Government 
started its debt reduction program. From Deces- 
ber 31, 1945 to June 30, 1946, Federal security 
holdings of mutual savings banks increased by 
$0.8 billion. Their increased holdings resulted 
from purchases in the market from other investors 
as well as from deferred purchases made in the 
Vietory Loan. 


Other asset items also affected by debt re- 
duction program, Bank leans were alsp affected 
by the Government debt pay-off pregram during the 
first six months of 1946 as reflected in deslin- 
ing loans to carry securities, During the period 
of large-scale war financing, bank loans for the 
purpose of purchasing and carrying securities 
were made in substantial number and amount. 





Consumer, business, and real estate loans 
showed the beginning of peacetime financing as 
more consumer goods became available in the first 
half of 1946. During the six months January 
through June 1946 leans ef all types rose by $1.2 
billion. 


Other securities, comprising State and lecal 
and miscellaneous securities, in the first six 
months of 19%6 also showed a new growth which had 
started very slowly early in 1944, For the pe- 
riod they had an increase of $0.6 billion. 


Total assets increased 123% from Decen- 
ber 31, 1939 threugh June 30, 1946. ‘The change 
in total assets ever the recent six-month period, 
although an important departure from trend, did 
not make a deep inroad in the increases over the 
six and one-half year peried since December 31, 
1939. For convenience this date is used to rep- 
resent the beginning of the defense period. for 
the six and one-half years, total assets of all 
active banks increased by $95.1 billion, ‘They 
rose from $77.6 billion at the beginning of the 
period to $172.7 billion at the end, a total per 
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centage increase of 123%. ‘The table below shows 
the distribution of total assets by classes of 
banks as of December 31, 1939 and June 30, 194%, 














si ‘ Total assets t Change 
of ban) a) 
vei : ot mae | Amount |Percent 
(Im billions of dollars) 
National banks...) 35.3 86.0 +50.7| +143 
State commer- 
eial banks.... 29.5 66.4 +38.9| +132 
Mutual savings 
Beccocccces 11.9 18.9 +6.2 +52 
Private banks... 6.9 0.3 -0.6 -68 
Total..occcesees 77.6 172.7 495.1 4123 

















Heaviest greewth in commercial banks over 
6-1/2 year period. As the above table shows, 
the heaviest growth of bank assets cocurred in 
the twe classes of commercial banks (national 
banks and State commercial banks), The ine 
oreases ef over 130% in the assets of these twe 
Glasses of banks are largely a reflection of the 
rise in demand deposits over the period, since 
commercial banks hold all of the demand deposits 
(with negligible exceptiens), This increasing 
trend, as described above, has been reversed in 
the last six months. 








Mutual savings banks, as the table shows, 
had a much smaller increase in assets (52%) over 
the six and one-half year period, This was due 
te two factors: (1) the deposits held by this 
Glass ef bank are almost exclusively time de- 
pesits, which increased at a materially slower 
rate than demand deposits during the early war 
years; and (2) these banks are concentrated in the 
northeastern part of the country, where wartime 
business expansion did not reach the levels of 
other regiens, For the last six months, however, 
savings bank assets have continued their upward 
trend while the assets of commercial banks were 
declining because of withdrawals of Government 


deposits. 


The decline in assets of private banks dur 
ing the last six and one-half years resulted pri- 
marily from a decrease in the number of banks in 
that class as some of the larger ones shifted 
inte the commercial bank category. 











December 1946 
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United States Gevernzent 
seouri hol multiplied 
times, Over the six and one- 
half year peried, December 31, 





Chart I- ASSETS OF ALL ACTIVE BANKS 


IN THE UNITED STATES Y 
December 31, |939~-June 30, 1946 





1939 to June 30, 1946, United 
States Government securities 
showed the most substantial in- 





creases among the various asset 
items. Federal securities held 
by all active banks inereased 

















by $77.1 billien er 396% during 
the peried (Chart 1). United 














States Government securities ac- 
counted fer four-fifths of the 
increase ef $95.1 Ddillien in 
tetal assets. As a preportion 
of tetal assets ef all active 
banks, Federal securities rose 
from 25% on December 31, 1939 te 
56% on June 30, 1946. ‘The fel- 
lewing table presents the majer 
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Y inctsdes banks in territories and possessions 
© See occomponying Tobie |, footnote 2 








asset items as of December 31, 
1939 and June 30, 1946, and the 
change ever the period, 





























Ghange _ 
Deo. 31,/ 7 
Assets 1938 Toe PRE Per. 
(In billions of dollars) 
U. 5. oveuuaess ai- 
ae obligations. 19-4 96- #77.1 +396 
Loans and discounts 4 4 4:5 + 
Other securities. ee 9.3 9. e -l 
a A vrhogg 22.2 31 oh 
Other anata, Tae 35 3:3 -1 
Total BBSOTB.. cere 77.6 172.7 +95.1 +123 
striki similari ia ef Federal 
State commercial 





ecurities ef ational vs. 
Danks, United States Government securities held 


by the two classes ef commercial banks, national 
banks and State commercial banks, have follewed a 
strikingly similar course during the peried from 
December 31, 1939 through June 30, 1946. They 
had almost parallel increases in Government secu- 
rities ef 423% and 451% fer national banks and 
State commercial banks, respectively. Federal 
securities acceunted fer 764 ef the total in- 
crease in national bank assets while for State 
commercial banks this ratie was 79%. As a pro- 
portion ef total assets ef each ef these classes 
ef banks, United States Government security held- 
ings again showed corresponding changes fer the 
six and one-half year peried, In the ease of 


national banks, Government securities rose from 
26% te 55% of total assets from December 31, 1939 
through June 30, 1946, while in the case ef State 
commercial banks this relationship was 23% at the 
beginning and 55% at the ond ef the period. 


Mutual savings bank holdings ef United 
States Government securities showed a greater in- 
crease ever the six and ene-half year peried than 
ecourred in their total assets ($6.3 billion as 
against $6.2 billion), A decline ef $2.2 billion 
in the other asset items held by mutual savings 


banks, therefore, accounted for about ene-fourth - 


ef the grewth in Government securities. As a 
prepertien ef tetal mutual savings bank assets, 
Federal securities accounted for 26% as ef Decen- 
ber 31, 1939 and 63% as of June 30, 1946. 


Other investments showed divergent trends, 
Over the six and ene-half year peried to June 30, 
1946, leans and 4iscounts ef all active »anks 
showed an increase of 424 while State and local 
and other securities showed practically no 
change, Loans and discounts showed an increase 
of $9.3 billien ever the six and one-half year 
peried, In relation te tetal assets, leans and 
discounts accounted fer 29% at the beginning of 
the peried as compared with 18% at the end, 





State and lecal, corporate, and other seou- 
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rities amounted to about $9.0 
billion at the beginning and end 
of the period, They made up 12% 
of total assets as of Decen- 


Chart 2-LIABILITIES AND CAPITAL ACCOUNTS 
OF ALL ACTIVE BANKS” IN THE U.S. 


December 3/, 1939 —June 30, IS946 





ber 31, 1939 and dropped to 5% 
as of June 30, 1946, After hav- 
ing declined by almost $2.0 bil- 


$ Billions 











lion from 1939 through 1943, 
these ether securities have 
since beer inoreasing steadily. 




















As of June 30, 1946, ether secu- 
rities had finally reached al- 
most the same level as at the 
beginning of the six and one-~ 


half year pericd, 





More detailed data on as- 
sets are given in Tables 1, 2, 
and 3 at the end of thisarticle. 
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Y nctades banks 1 Mer Ores OPI NSM POSSESSIONS 
© See accompanying Table |, footnote 2 








Capital Accounts 
United States Government 


deposits almost cut in half in first 6 months of 
1946. On the liability side of the balance sheet 
for all active banks, the most significant devel- 
opment during the six months ending June 30, 1946 
was the decline of United States Government de- 
posits as a result of the Federal Government's 
debt reduction program. The following table pre- 
sents. the majer Liability items as of dune 50, 
1945, December 31, 1945, and June 30, 1946, 























Liabilities and June 30,|Dec,. 31,/ June " 
capital accounts 1945 1945 19 
(In billions of dollars) 
Liabilities: 
Deposite of individ- 
a" Lacan * pec 
corporations: 
Demand. eeeeeeee . 66.7 i2-3 18-2 
Time...... ewaeee 41.3 “3 05 
U. 8. Government = 
etal savings de- 
Geedte. cc. cteecce. | OhS | eee | 2906 
Deposits of States 
and political sub- 
divisions........ ‘ 5.4 5.6 6.7 
Deposits of banks... 12.6 14.1 12.4 
Other deposits and 
miscellaneous lia- 
DALAtios.......00- 2.2 3.8 3.5 
Total liabilities... | 152.9 | 167.7 | 161.5 
Capital accounts...... 10.2 10.6 11.2 
Total liabilities and 
capital accounts.... | 163.0 | 178.4% | 172.7 


























As the table shows, during the first six 
months of 1946, United States Government deposits 
declined from $24.8 billion to $13.6 billion, as 
withdrawals were made for the purpese of paying 
off maturing securities, as well as fer net oper- 
ating outlays. The $11.2 billion decline in 
United States Government deposits was to a large 
extent offset by increases in ether deposit items 
d@uring the first six months ef 1946. ‘Thus, time 
and demand deposits of individuals, partnerships, 
and corporations rose by about $3.C billion each, 
while deposits of States and political subdivi- 
sions rose by $0.° billion. 


Increase in liabilities concentrated in de- 
posits over 6-1/2 year period. For the six and 








one-half year period from December 31, 1939 
through June 30, 1946, the various deposit items 
en the liability side of the balance sheet ac- 
ceunted for most of the $95.1 billion increase in 
total assets and liabilities. Demand deposits of 
individuals, partnerships, and corporations rose 
frem $24.2 billion to $76.9 billien, an increase 
of $45.7 billion or 173%. For the same period, 
time deposits increased from $25.5 Dbillien to 
$48.5 billion, a rise of $23.1 billion or 91% 
(Chart 2). 


Analysis of data on time and demand deposits 
of individuals, partnerships, and corporations 


even further back than 1939 shows that their re- 
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lationship has been changed more 
RN eee Chart 3-DEMAND AND TIME DEPOSITS OF INDIVIDUALS, 
indicates. Chart 3 presents PARTNERSHIPS, AND CORPORATIONS 
figures on demand and time de- June 30, 1931-1946 
posits back to June 30, 1931. on Be T me oe 
From that date through June 30, All Active Banks! VA 
1938 time deposits were consist- 
ently larger than demand depos- = 60 
its, although the difference was 
gradually narrowed throughout 
this period, It was with the P é 
beginning of defense and wartime 40 40 
expansion, however, that this Bg 
historical trend was reversed 
and demand deposits began to 20! Time Deposi 20 
increase at a significantly 
greater rate than time deposits. 
L “RN SS cies ie 0 
The following table pre- 195, 1933. 1935 1937 1939 194 (943 1945 
sents a distribution of the ma- zo 
jor liability items as of Decem : ee ee : pe 
ber 31, 1939 and June 30, 1946 epee i 
and the change over the period. 
l ships, and corporations, national banks accounted 
Liabilities and |Dec. 31,|June 30 ne for 57% and State commercial banks for the re- 
capital accounts 1939 19 _ amount ad mainder, 
(In billions of dollars) 
Liabilities: The distribution of time deposits ef indi- 
—— ww ys — viduals, partnerships, and corporations among the 
spaoiia,’ ant three major olasses of banks changed substan- 
ae sine 6 ae tially during the six and one-half year period. 
Time. 2.12... | 25.6 | bere |] 23.4] “242 «Mutual savings banks, at the beginning of the pe- 
U. 8. Government riod, held the largest portion (41%) of the time 
and postal sav- deposits in the country. June 1 this 
ings deposits.. 0.9 13.6 |] +12.6 1,790 P . ned deel’ ve t wl is rind We 
Deposits of States percentage clined to 33%. ee 
peal tee tein 3.5 6.7 > 3 national banks, on the other hand, inereased from 
subdivisions... e . +3.2 +90 204 
papedite of Senhe 9.9 12.4 +2.5 +25 ae to 35% of total time deposits, and those in 
Other deposits tate commercial banks rose from 28% to 31%. of 
and miscellane- » the total increase in time depesits since Decem- 
ous liabilities 1.3 3. #2.2|) +16 " z 
Total liabilities |~69.3, eit 492.2 | +133 ber 3l, 1939, NAS went $0 nestone Samba, 76 So 
State commercial banks, and 25% to mutual savings 
Capital accounts... 8.3 11.2 +2.9 035 banks 
Total pene et 
and capi ac- 
SME occ os, 77.6 | 172.7 |] #95.1| +123 The change in the distribution of time de- 
posits between commercial banks and mutual sav- 




















Three major classes of banks share differ- 
ently in deposit increase, As mentioned previ- 
ously, the two classes of commercial banks, na- 
tienal banks and State commercial banks, hold all 
but negligible amounts of the demand deposits in 
the country. Of the total increase of $44.7 bil- 
lion in demand deposits of individuals, partner- 








ings banks is due primarily to their geographic 
location, Mutual savings banks showed the small- 
est increases because they are concentrated in 
the northeastern states, which were least af- 
fected by wartime financial and industrial expan- 
gion. The data presented in the article "Geo- 
graphic Distribution of Bank Deposits" in the May 
1945 "Treasury Bulletin," show the importance of 
location in the matter of bank deposit increases 








during the war period. 


Table 3 at the end of this article presents 
a distribution of the various liability items by 
Classes ef banks as of December 31, 1939 and 
June 30, 1946, 


Capital accounts show 35% increase. Capital 
accounts inoreased from $8.3 billion te $11.2 
billien ever the six and one-half year peried, a 
rise ef $2.9 billien er 35%. Of the capital 
stock items, common stock showed an increase of 
$0.% billien while capital notes and debentures 
and preferred stock declined $0.3 billien. sur- 
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Plus, undivided profits, and reserves shewed an 
increage of $2.5 billion. 


The ratio of capital accounts to total de- 
pesits changed from 1 to 3.27 on December 31, 
1939 te 1 to 14.35 on June 30, 1946. If total 
deposits are offset by cash and United States 
Gevernment securities, the ratie of capital to 
remaining deposits becomes 1 te 3.10 fer Decen- 
ber 31, 1939 and 1 to 2.75 fer June 30, 1946. 


The accempanying tables 1, 2, and 3 give 
more detailed data en liabilities and capital ac- 
counts. 








@n8 ent Gee ee ee a a 
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Table 1.- Assets and Liabilities of All Active Banks in the United States l/, 
December 31, 1939 through June 30, 1946 





















































































































































1939 1940 ig, | 19he 1943 1944 1945 1946 
Dec. 31| Dec. 31| Dec. 3 Dec. 31 | Dec. 31 | Dec. 31] Dec. 32] June 30 
Dunder OF DORR 6 hick cdc adeieesccnnbecueas BEES SER I aN 15,096 14, 956 14, 865 | 14,722 | 14,622 14,579] 14,598 14, 626 
(In millions of dollars) 
Assets ' 
peu poy voce Re STs Neg Sas eee 9,102 437 | 9,718 2.373 8,941 8,135 8,960 10,146 
Other loans, including overdrafts eoeesees eveesesbecs 13,273 14,531 17,120 14, 628 14° 733 17, 21,487 21/547 
Total loans aWA GIGCOURtS... 2 csedicccvrccicseacccesse 22,375 23,967 26,836 24,001 | 23,675 26,102} 30,467 31,693 
Securities: ra ere | 
ote pony en ges Re eg eb apace 15, Wks 10,789 | 21,070! 43,16 63,690 85,411] 101,879 | 96,470 
Guaranteed obligations............ Kouvheawntaees 5, 002 420 | 4 Wek | 2,87’ 2569 1,004 25 27 
Nba bs aa bie oekacdss céadeeiessanereanegoiees 19,447 21,029 | 25,554 46,059 | 66,259 86,415] 101,904 | 96,497 
Obligations of States and political subdivisions. 4,o0s | 4, ho 4,197 3,926 3,564 6 4,08 4,16 
thee bende, mates, and debentures... -.. stage 4) 618 | oe 7416 | 4165 3,755 3, 352 3583 3, 4 
Co: + stocks no. sto ° e = i / 
po ony th ping Leuiewaetace sche ucs 721 | 7H | 674 631 551 554 538 538 
Total, COwSGG. boos cacedysdpndedeosskbanasewsvas 26,796 | 30,529 | 34, 569 54,371 | 73,726 94,011} 110,516 | 105,722 
Total loans, discounts, and securities............-sse0- 61,170 | 54,496 | 61,428 | _78,373 | _97,4OL | 120,223} 140,983 | 137,416 
Quaveney ath OOO... ice sicsccdasaceblsss cctdsiessonnes 1,197 mi p80l | 1,545 1, 464% pS at Maes © 2,025 } 189 
Balances with other banks, includ reserve balances 2 22; 196 Se 27. 372 27,000 29,1 33» 590 i, = 
Bank premises owned, furniture and fixtures........... oe 1,252 4 22k ; 1,190 1,126 1, 1,017 
Real estate owned other than bank premises............+. 1,056 930 7 530 332 
acer ee pores Baccangone yon send representing ate 14s 3 tie ae 7 
premises or o Tr re es Baescccesccsessesses oe § 
Customers' liability on acceptances outstanding......... 131 104 HH 46 hg | 6 Ty 104 
ance net | en 7 and other income earned or ie , 163 173 ose 262 
ut n COLLECTOR, ... cece serecereseeseseeesees 
ee ee ee oi} eo] ae] I} se 
DeCaR MORON 5 os sids ck vkn ccc cpcabccins banc einskbekbarne «| 77,575 85,572 91,454 | 109,543 | 126,122 152,947] 178,351 | 172,702 
Liabilities 
po rnd ividuale Partnerships, and corporations: 
SOMMEN: coats cons ek UAE pad ae SS 7,805] 47,969| 59,38 65,316] 73,932 | 76, 
oe me So he, EO 2798 3. | 25,406 52°63 072 3b'083 2b’ 30k 3:40 37329 * 292 fa’ ted 
| NE Se EN Pe Dee nt one pera seoee| 53,618 59, 708 | 63,869 74,673 | 90,110 102,545] 119,224 | 125,386 
U. S. Government and postal savings.............++0- 910 605 1,948 8,507| 10,532 20,926) 24,779 13,556 
Steves an political subdivisions..........esseees ‘a 338 13°333 we 3 Pe 34 11°34 vt a am é 
Other Seposite (sortitied and cashiers’ checks, ete.)| "628 | "942 | 1,0%8| _"1,280| 15690 2,616 | __ 2,361 
Total Geposste 2/.......ccccccvscspocsecs Peeercrpea ss 68,566 76, 402 82, 23) 100, 266 | 118, 336 pra 166,530 160, 349 | 
Bills able, rediscounts, and other liabilities for | 
conemnna money. . sacgsvess sasceseets Repo ere uo Saree 26 25 | 23 | 19 52 126 227 94 
t nt of repor 
ag > egaeveeasiny etka Picwe ee: piss 5 Aa 150 12} | in| 52 60 78 87 123 
Interest, discount, rent, and other income collected a ae pS P 4s us 
wieae Geren §«=— BI gen ast ae ce 29h 8 959 
GUE SAUTER Gsy 5 50.0 nn csscussieg even taobdeingene steed 378 |] f 380 | 45 375 398 
Total liabilities.............0+ ea Gog Se FN ae 69, 280 | 77,162 | 682,959 | 100,938/ 119,076 | 143,254) 167,739 | 161,525 
Capital Accounts 
Totter notes and debentures ; 142 | 123 1098 99 90 82 E 72 
svesorres etoek. je Pabwebins sta ced . = | : re ‘ ra ‘ 35 ‘ 2 4 ae oot Pe 127 
paige ees nea atest hale 3.451 | 3.561) 3,708! 3,770] 05 a) 5,008 | 5,216 
WOREVIRDE POOSEERS bi i's vcgncccpsdcctcserees 1,148 | 1,187 1,248 1,323 1,370 1,57 »781 2,030 
Reserves and retirement account for preferred stock and 
Capital notes and debentures..... Baked s ead dmic:hd donee 571 591 508 527 559 577 639 680 
Total capital accounts..... chvcdcedesnarunee eveheabesee ‘ 6,295 | 6,410 6,495 8,605 9,046 9,693} 10,612 11,177 
Total liabilities and capital accounts......... Pore net ove} 77,575 65,572 91,454 | 109,543 | 126,122 152,947] 178,351 | 172,702 
eas ~ Tneludee of the eo ape og of the wet es mos bank supervisors. All items are shown at book 
1 —— ie insular possessions. a n value. 
~  @uam and 4 the Pail ippines were excluded the data from 2/ Commencing with December 31, 1942, reciprocal interbank 
December 31 through December 31, 19#4 and 1945 re- demand balances with banks in the United States have been 


spectively. 5 Excludes assets and liabilities of trust excluded. For December 31, 1941 and prior dates, 
departments and of so-called private banks not reporting balances were reported gross. 
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Table 2.- Assets and Liabilities of All Active Banks in the United States J, 
Classified by Kind of Bank, June 30, 1946 





Mutuel 


































































































Total State 
National Private 
all ial vings 
banks 2/ baske “banks 3/ “Danks banks 2/ 
ambae CF - DOORS s 6s ic cidocdecccccesceeccecsioe ced t Sebeee ‘ 14,626 5,018 9,039 533 36 
(In millions of dollare) 
Assets 
Loans and discounts: 
Loans on real estate... .......csccccececccccsenseee 10,146 eT 3,115 4, 260 3 
Other loans, including rediscounts and overdrafte.. 21, 547 11,750 9,669 66 62 
Total loans and Giscounte..........ccseeeeeceeees “ 31,693 14, 496 12,785 4, 346 64 
Securities: 
U. 8. Government obligations: 
Direct obligations.........eeeceeees Coccces edee 96,470 47.N6S 37,499 11,426 78 
Guaranteed obligations..........-seeeeeeceeeees ° 27 17 3 Ld 
RON ue de, gc chav cas ob cea nebeocs Cones 4 96,497 47,473 37,515 11,432 78 
Obligations of States and political emitsviatans. 4,16 2 1,598 6 50 
Genel Denke, notes, and debentures.............- : &, 52) Poke 1; hag 1,088 
Corporate stocks, including stocks of Federal Re- 
GR 0 58's 6 0.06 Keaeeebecccbdddcecssavevecess 538 144 218 170 
SRG Cea ais os 6c coda easepaddadiseareddes e 105, 722 52,017 40, 820 12,746 139 
Total loans, discounts, and securities..... Hiedwwhtde pe 137,416 66,515 53,605 17,092 204 
Currency ANd GOIN... ...cccccccesrenseccccecessesseeece 1,729 837 85 2 
Balances with other banks inclating seses reserve balances ry 31,7 17,8 13,157 660 Se 
Bank premises owned, furniture and fixtures.......... fn 1,017 437 93 . 
Real estate owned other than bank premises............ ° 51 10 22 18 e 
Investments and other assets indirectly eaprnseatieg 
bank premises or other real estate. ‘ 7% 47 22 5 ° 
Customers' liability on acceptances outstanding... abee 104 58 35 * 11 
Interest, commissions, rent, and other income earned or 
accrued but not coliected........... eudkecéencoutac ee } 580 205 306 68 1 
OCNOF SOSOCH.. cc cccccccccnccccccesccsecssesseeseseeees 
I ee ic vncedks dcvscestievarnebeceveeebean 172, 702 85,993 68,4212 18,021 276 
porns taual t ni and ti 
v 8, Partnerships, corporations: 
ML. kd suite einedes ae dedeews Ciena coneaks ‘a 18+ 299 ke, re 34,161 11 154 
Lives sacle dab ouas «che eek vochtaenenenosh ie eae a 17,174 15,054 16,229 23 
CR chic iva ckh eth de ccaddoe cbaecdsd<euecquaes 125, 386 59,734 49,235 16,240 177 
U. 8S. Government and postal savings............. ve 13, 4836 5,860 2 ° 
States and political subdivisions.............+.+6. 007 2,669 2 2 
TNS so be cc dganees tac kcecasdcceb oasceeess 12, 364 7,817 ° 57 
Other Aeposite (certified and cashiers’ checks, eto. 2, 361 1,241 1114 3 2 
Total deposite B/........ccceccccccceccccceccceces 160, 349 60, 495 63, 368 16,248 236 
Bills payable, rediscounts, and other liabilities for 
EE MR ck cave ccdcscccechehabnnséastnbecdscove ce 94 24 67 1 2 
Acceptances executed by or for account of reporting 
Nedbdbe Cb. cebsd cedecdcndecccetededasseocncececcates 123 71 ho - 12 
om ot rent, and other income collected 
OE le GE, 6 ccbdvcccccccdevscocebasdiccccossutace 
Interest, taxes, and other expenses accrued and unpaid. 959 529 370 56 2 
Other LAMNDALATICS. .. vec ccccccccsccccccevsvevesesecce 
BOCRE RAMMARAGAGOs oss icc icccccccccssccsscssccecessoes ‘ 161,525 61,119 63,845 16, 307 254 
Papi ts notes and debentures...........ccsecececcccees ° 72 - 68 5 - 
TIL, ot cubindia 56c6cdeckdeccedatebessoosesese 127 3 80 > ie 
Common stock...... edn cb aes deiakessbedaehsscostuaeds 3,058 1,6 2, 409 ~ 7 
ASE UR de SEL was ce cetwdneacss Geddescctuabiaedka 5,216 2,100 1,9 1,157 12 
Undivided profits... ccc scscecceccvccccccscesesssess 2,030 789 750 490 * 
Reserves and retirement account for preferred stock and 
Capital notes and debentures.............eeeeeeeees ; 680 301 314 62 : & 
WOURE GEOG GUNN 5b i kg 6c ce eee S ccc dene . 11,177 4, 87% 4, 566 1,714 23 
Total liabilities and capital accounts................ - 172, 702 85,993 68,411 186,021 276 
Source: Report’ of Comptroller of the Currency. of so-called private banks not reporting to State — 


Lees than 
Includes territories and insular possessions. 
All items are shown at book value 


© ve 


Excludes assets and liabilities of trust departments and 


supervisors. 


Includes trust companies and stock savings banks. 
Excludes reciprocal interbank demand balances with banks 
in the United States. 
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Table 3.- Summary of Assets and Liabilities of All Active Banke 
in the United States 1/, Classified by Kind of Bank, 
December 31, 1930 and June 30, 10946 





Total all National State commercial Mutual savings Private 














banks 2/ banks banks 3/ banks banks 2/ 
Dec. 31, | June » ||} Dec. 31, | June 30, || Dec. 31, | June 30, || Dec. 31, | June 30, |] Dec. 31, | June 30, 
1939 19 1939 1904 1939 1946 1939 190e 1939 1946 
Number of banks.........sseeeeeees 15,096 | 14,626 5,193 5,018 9,290 9,039 551 533 62 36 





(In billions of dollars) 






















































































Assets 
U. 8. Government direct and 
guaranteed obligations......... 19.4 96.5 9.1 47.5 6.8 37.5 3.1 11.4 0.5 0.1 
Loans and discounte.............. ‘ 22.4 31.7 9.9 14.5 8.3 12.8 4.9 4,3 0.1 0.1 
Other securities...........se00- i 9.3 9.2 3.7 4.5 3.3 3.3 2.2 1.3 0.1 0.1 
Interbank and reserve balances 4/. 22.2 31.7 11.9 17.9 9.3 13.2 0.8 0.7 0.2 0.1 
Other assets....cccccsceeccces ones 4.2 3.6 1.6 1.6 pH 1.6 0.9 0.3 °. bd 
DOCG ANB. ccc cedictccrvecesna 77.6 172.7 35.3 86.0 29.5 68.4 11.9 18.9 0.9 0.3 
Liabilities 
Deposits of individuals, partner- 
ships, and corporations: - 
DOOM, BE ches cccccscccseeeses 28.2 18-2 14.9 42.6 12.7 34.2 * ° 0.5 0.2 
PANE 6 os civic cc cccccccccvccccece 25.4 5 7.7 17.2 7.21 15.1 10.5 16,2 bad 
U. S. Government and postal sav- 
SNGO GOPOGATS< 06.00 ccvccrcssccnce 0.9 13.6 0.6 ToT 0.3 5.9 * ° - ° 
Deposits of states and political 
CURA WABAORS, « 0.650 d0 00 sc000snkt 3.5 6.7 2.2 4.0 1.4 2.7 * * * * 
Interbank deposits 4/..........+++ 9.9 12.4 5.9 7.8 3.8 4,5 bad e 0.2 0.1 
Other deposits and miscellaneous 
pre CELT SRS ee are PE ae 1.3 3.5 0.7 1.9 0.6 1.6 * 0.1 « bd 
Total BiebIVASISS. 0660 cisscccvece 69.3 161.5 31.9 61.1 26.1 63.6 10.5 | 16.3 0.8 0.3 
Capital Accounts 
Total capital accounts...... bemed 6.3 11.2 3.4 4,9 3.5 4.6 1.3 1.7 0.1 * 
Total liabilities and capital 
PS SOE LAI ALY OME 77.6 172.7 35.3 86.0 29.5 68.4 11.9 18.0 0.9 0.3 
Source: Reports of the Comptroller of the Currency. so-called private banks not reporting to State bank 
* Lese than $50,000,000. supervisors. 
1/ Includes territories and insular possessions. All items +Y Includes trust companies and stock savings banks. 
“are shown at book value. U/ Excludes reciprocal interbank demand ces with banks 


2/ Excludes assets and liabilities of trust departments of in the United States for June 30, 1946. 
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Treasury Market Financing in October 


Historical details of Treasury market financing operations involving bonds, 
notes, and certificates of indebtedness, beginning with the Fifth War loan, 
are published in the tables on pages 30 and 31. Details of weekly Treasury 
bill offerings are shown on pages 32 and 33. 


Cash Pay-Off and Refunding 

On October 21, 1946 Secretary of the Treas- 
ury Snyder announced that payment would be made 
in cash for about $2,000 million of the $3,778 
million of 7/8 certificates of indebtedness ma- 
turing on November 1, 1946. At the same time the 
Secretary announced that an offering of a new, 
one-year 7/8% certificate was being made, par for 
par, in exchange for the remainder of the matu- 
rity. Cash subscriptions were not received, 


The new certificates were dated November 1, 
1946 and will mature November 1, 1947. ‘They will 
bear interest at the rate of 7/8 per annun, 
which will be subject to all Federal income 
taxes. Following the procedure instituted re- 
cently, Secretary Snyder announced that interest 
on the new certificates will be paid in full with 
the principal at maturity. 


The certificates were issued in bearer form 
only in denominations of $1,000, $5,000, $10,000, 
$100,000, and $1,000,000. Subscription books 
were opened on October 21 and closed at the end 
of business on October 23, except for the receipt 
of subscriptions from holders of $25,000 or less 
of the maturing certificates, for which the books 
remained open through October 24, 


On October 31, the Secretary of the Treas- 
ury announced that exchange subscriptions for the 
new issue aggregated $3,432 million. Subscrip~ 
tions in amounts of $25,000 or less were allotted 
in full in the amount of $41 million. Subscrip-~ 
tions in amounts over $25,000 were allotted 51% 
on a straight percentage basis, but not less than 
$25,000 to any one subscriber, and with adjust- 
ments to the next highest thousand where nec- 
essary. Total allotments amounted to $1,774 mil- 
lion, with $2,004 million paid off in cash. 


Reports to the Treasury on the ownership of 
Government securities indicate that on Septem 
ber 30, 1946 about two-thirds of the $3.8 billion 
of maturing certificates was owned by reporting 
commercial banks and Federal Reserve Banks, The 


ownership figures for September 30, are the 
latest available, 


Total Cash Pay-Offs to Date 

With the payment in cash of $2.0 billion on 
the November 1, 1946 maturing certificates, the 
total of cash pay-offs since February 28, 1946 
has amounted to $19.5 billion, or more than 50% 
of the $37.9 billion of securities maturing or 
called for payment since that date. The followe 
ing table shows the details for each month. 


Cash Pay-Offs on Maturing or Called Securities 
March-November 1946 














Cash pay-off 
Amount 

1946 maturing oo 

or called Amount Pre one en 

or called 

(In billions of dollars)| (Percent) 
Maroh...... eg 2.8 47 
e@eenvee of 2.0 hy 
pape }-¢ +s 100 
aye. B: 2:6 rs 

6 @eeeee _ le 

Sonteaber. : ir3 2.0 ke 
October.... 3.4 2.0 58 
November... 3.8 2.0 53 
9 5 51 











Total..csee o 1 * 
37 9 








' Net Decline in the Public Debt 


By November 1, 1946, the public debt had 
been reduced by the net amount of $17.7 billion 
from ite peak of $279.4 billion on February 2%, 
1946 to a new total of $262.0 billion. ‘The net 
decline. in the debt was about $1.4 billion less 
than the total cash pay-offs of $19.5 billion. | 
The difference was accounted for by other public 
debt transactions such as the continued sale of 
savings bonds and the sale of special issues to 
United States Government agencies and trust 
funds, The following table presents a reconcili- 
ation of cash pay-offs and the net decline in the 
debt from February 28, 1946 to November 1, 1946, 
Figures for September 30, 1946, are also shown 
since this is the latest date for which the own- 
ership data presented in the next section are 
available. 
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Compouition of Gross Public Debt and 
Guaranteed Obligations 
February 28-November 1, 1 
Feb. 28,/ Sept. 30,| Nov. 1 
1946 ’ a4 1946 ’ 


(In billions of dollars) 








Marketable interest- 
bearing public debt: 
Treasury bills...... 17.9 
Certificates of 
indebtedness and 
0.90% notes....... 16-3 34-8 
Other Treasury notes; 14, 13. 
Treasury bonds: 
Bank restricted 2/ 3.4 03:57 
Bank eligible..... -2 | 69.7 
2 
3 


17.0 


{3:8 


Postal savings and 
other bonds... 


2 
Subtotal............| 199.8 


Net change from 
Feb. 28 (cash pay- 
PPT Saks 


Other public debt and 
guaranteed obliga- 












































tions: 1/ 
Savings bonds....... 48.7 5 6 
Savings notes....... 8.0 el .0 
Special issues......| 20.9 | 23.9 24,0 
All other 4/........ 2.3 1.9 2.0 
SS, OIE 60.9 | 61.4 61.7 
Net change from 
POs. Bh 0600s 6s% 41.5 +1.8 
Total public debt and 
guaranteed obliga- 
tions 1/.........+++++ | 279.8 |265.8 [262.0 
Net change in debt from Paes. were rh 
Feb. Sakis eeeeeeeeece -14,0 -17.7 
Cash balance............ 26.9 | 10.2 6.1 














As the table shows, the cash balance of the 
Treasury declined from $26.0 billion on Febru- 
ary 28, 1946 to $6.1 billion on November 1, 1946, 
a decrease of $19.8 billion. The reduction in 
the debt during the period accounted for §17.7 
billion of the decline while net outlays of the 
Federal Government made up the remainder, 


Ownership of the Debt 

Recent figures on the distribution of the 
ownership of the debt indicate that the debt re- 
duction program has been effective in furthering 
the Treasury policy of reducing bank ownership of 
the debt. From February 28 to September 30, more 
than 90% of the reduction in the interest-bearing 
debt was reflected in the holdings of securities 





Excludes guaranteed securities held by the Treasury. 
Bank restricted issues may not be acquired by commer- 
cial banks (with minor exceptions) prier to specified 
dates. See footnote 2 on page 21 of this issue. 

3/ Om September 15, 1946, a bank restricted Treasury bond 
issue, in the amount of $3.8 billion, became eligible 


for bank ewnership. 
4/ Imeludes matured debt, excess profits tax refund 


bends, depositary bonds, armed forces leave bonds, and 
guaranteed obligations. 


A-17 


by banks. The latest complete ownership data 
available are for September 30, 


The following table presents the estimated 
distribution of the ownership of the interest- 
bearing debt as of February 26, 1946 and Septem 
ber 30, 1946 and the change over the period, 
Further historical data are presented on page 48 
of the statistical section of this issue. 


Estimated Ownership of the Interest-Bearing 
Public Debt and Guaranteed Obligations 1/ 
February 28-September 30, 1946 














Feb. 28, |Sept. 30,/ cna 
1946 | 1946 || ne 
(In billions of dollars) 
Banks: 
Commercial banks.... 92.5 78.7 -13.9 
Federal Reserve Banks} 22.9 24.0 +1.1 
Total banks......... | 115.4 102.7 -12.7 
Nonbank investors: Ee ae BPTORTS Mee ES 
Individuals......... 63-7 63.0 +E 
Insurance companies. 24.8 25.4 5 
Mutual savings banks 11.1 11.7 +.6 
Other corporations 
and associations... 29.0 25.4 -3.7 
State and local gov- . 
ernments.......... 6.4 6.9 -.4 
Federal agencies and 
trust funds....... 28.0 30.4 +2.4 
Total nonbank in- 
vestors........ sae 1. Ae 161.9 -1.1 
Total interest-bearing 
debt eevee ereeneeeee ee 264.6 -13.8 


278.5 














Although nonbank investors as a whole showed 
only a negligible reduction in their holdings of 
Federal securities over the period, the various 
nonbank investor groups showed diverse trends. 
Of the six major nonbank groups three showed in- 
creases in their Federal security holdings and 
three had decreases. Of the three which showed 
increases, namely, insurance companies, mutual 
savings banks and Federal agencies and trust 
funds, the only major growth ocourred in the se- 
curities held by Federal agencies. The $2.4 bil- 
lion increase in their holdings reflected prima- 
rily the purchase of special issues by (1) the 
Federal old-age and survivors insurance trust 
fund, and (2) military life insurance funds, 


The three nonbank investor groups which 
showed declines in their holdings since Febru- 
ary 28 were individuals, other corporations and 
associations, and State and local governments, 





1/ Excludes guaranteed securities held by the Treasury. 





The decreases shown by the first and third groups 
were negligible, while corporate holdings de- 
clined by $3.7 billion. This decline, of which 
about half occurred in their holdings of savings 
notes, reflected payments on heavy 1945 tax lia- 
bilities and the need to raise funis for recon- 


Treasury Bulletin 


version and expansion, 


Individuals continue to be the largest non- 
bank holders of the Federal debt, accounting for 
$63 billien or about one-fourth of the total. 


Federal Home Loan Bank Financing 


On October 15, 1946, the Federal Home Loan 
Bank Administration made an offering of $140 mil- 
lion of 1-1/4% consolidated Federa] Home Loan 
Bank bonds due to mature in 1-1/2 years, This 
was the first bond offering made by that agency. 
Previously, funds were raised from time to time 
by the issuance of consolidated debentures. The 
new bonds, which are non-callable, were dated 
October 15, 1946 and will mature April 15, 1948. 
They were offered at 99-7/8% of par and accrued 
interest. Interest on the bonds will be payable 
on April 15 and October 15 and will be subject to 
Federal income taxes. It was announced that the 
offering was heavily oversubscribed during the 
day on October 15. 


The proceeds from the sale of the new bond 
issue were used to refund two issues of consoli- 
dated debentures maturing on October 15 and to 
raise some additional funds, The two maturities 
comprised $67 million of .90% debentures dated 
April 15, 1946 and $35 million of 1% debentures 
dated August 15, 1946, The latter issue replaced 
a similar issue of debentures in the same amount 





which was dated July 1 and matured on August 15, 
1946, The additional $36 million of funds raised 
will be used to provide credit resources to men- 
ber institutions and for other purposes, 


The new bonds are the joint and several ob- 
ligations of the eleven Federal Home Loan Banks 
and are not guaranteed by the United States Gov- 
ernment either as to principal or interest. The 
Federal Home Loan Banks are instrumentalities of 
the United States and are under the supervision 
of the Federal Home Loan Bank Administration, Na- 
tional Housing Agency. 


The official announcement of the Federal 
Home Loan Bank Administration stated that the 
bonds are legal for investment by savings banka, 
insurance companies, trustees, and other fiduci- 
aries under the laws of many States. 


A nation-wide selling group of securities 
dealers assisted in the distribution of the new 
bonds, which were offered through the fiscal 
agent of the Federal Home Loan Banks. 








SUMMARY OF FISCAL STATISTICS 























(In millions of dollars) 


Budgetary Receipts and Expenditures 














First & nonthe 
fiscal sears 1905 to 1987 wee a 
Actual Betimated Change 
1945 1946 1947 _ 
1987 195 aad ee CI 
v 967 1/ 





Receipts: 
a! revenue: 
Income and profits taxes.......-ceeeeeess 
Bapl Perret eer ee eee rere r ee 
Miscellaneous internal revenne B/evnevees 
Customs... ccccccccsece TITttitititiiitt ttt 
Other veceipts 5 * Ra seecccceccees eeececees 


eee eee weet eeeeeeeeeeeeee 


Total receipts... 

Less: 

Net appropriations te Federal Old-Age and 
Survivors Insurance Trust Fund 


Het receipts........+ Cecccvccccccccscccsees 


fense activities: 


Veterans’ Administration, interest on public 
dedt, and refunds of taxes and duties: 
Veterans' Administration 6 
ramen on the public dedt.........0.-+. 

funds of taxes and duties &/........... 


Total...... PTTTITITITITI TTT eoee 
International finance: 


Ald to agriculture 6/......0.eseeececseeeees 
Social security os 7 ) See 
Public WOFKs...ccccccccccccccccsccsecsccscce 
Other general expendi tares 5S 
Bxpenditures from anticipated eee 
SPPTOpTi ations... ..ccccccccesceccsereveces 


tions (wholly owned), ete. 


ee eeeeeeeeee 





(net): 
Reconstruction Finance Corporatien: 
War and defense activitios........-++- 
OUNCE. occ cceccncces eoccceces Cecccccece 


PORE HEHEHE HOHE EHH EHH EEE E REESE 


POP H RR O RHEE EE EEE HEHEHE HEHE EEE EES 


POeee PETC COC ECS OSS EST e CITT 














395 


+25 





1,201 


1, 329 





9.213 9.309 1.956 -1,253 35.273 30, 885 27,49 -3, Wo 
7 528 +32 1, 780 1,701 1, #165 
2,607 2, 857 2, 783 -T% 6,949 : 725 : ee 2i 
105 au in oul 55 435 463 +28 
632 1,115 977 -138 3. is 3,493 3, 398 -95 
13,053 13, m8 12, a6 -l, 392 47, Teo 4a, 239 4O, ng -3, 320 





128 














oe 










4oo 760 2,252 
877 1,074 1,179 
bead 996 


+1, 492 
#105 








4,253 
4 


6, 205 






1,952 
278 





















- - o e e 159 

. in 5 15 s Pa 3,093 +2,260 

: - be sée0 : " 

- ” lye 925 75 5a 533 : 3. 093 +2, 260 
1M 116 1,159 +1, Olu 762 980 

432 4ao a 8 

128 132 %03 in 4 = 5.137 +2,095 
500 573 753 +180 1,093 1,403 

* “ e - - - 160 +160 
295 225 <2 rm 
-70 -lll 3 pe on 3 » 

1,a 
86 “147 -534 wo | 1,08 - 
566 
































1,305 








i 








63, 714 





20, 676 
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Seurce: Daily Treasury Statement, except as noted. G/ Includes transfers to trust accounts, etc. Bxpenditures fer "Aid te 
Based upon the 1947 Budget document as revised August 3, 1946. agrieulture® in fiscal year 1947 include $921 million for resteraties 
Tacludee chiefly alcoholic beverage taxes, tebacce taxes, sanufac- of capital ee effected by the cancellation of netes pursuaat 
turers’ and retailers' excise taxes, and estate taxes. ; te the Act ef July 20, 19%. 

J/ Includes deposits resulting from the renegotiation of war contracts. V Includes expenditures. for public works undertaken by Veterans' Ad- 
Information on the smount of such deposits is not available on the . @inistration, except for the estimated fiscal year 1947, figures 
Ddasie of Daily Treasury Statements. On the basis of grey © war- for which are not yet available. 
rents, such éeposite were as follows: fiscal year 1945, $2,041 S8/ Includes emounts transferred to public debt accounts te cover is- 
million and fiscal year 1946, $1,063 million. These figures include suance of excess profits tax refund bonds and excludes refunds of 
so-called voluntary returns. taxes under the social security program. For discussion of excess 

Mf Administrative expenses in carrying out previsions of Act are in- profite tax refund bonds, see following chapter, Table 3. 
cluded in Siscellansous war and defense activities except fer the 9 Includes railroad retirement and railroad uneapleyment activities 
estimated fiscal year 1947, amounts for which are included in the and excludes expenditures made by Department of Labor, U. 8. Ba- 
figure $2,418 million. ployment Service (formerly Office for Bmergency Management, War 

S/ Classification changed to reflect expenditures of surplus property Manpower Commission, U. 5. Employment Service), under suthority 

of the Social Security Act, which are included in "Miscellancous 


expenditures are included under “Other.* 





disposal agencies for the fiecal years 196 and 1947. 


Prior year 


war and defensé activities.* 

















Public Debt and Guaranteed Obligations Outstanding 
(Im millions of dollars) 





Bnd of first & months, Bnd of fiscal years, 

fiscal years 1945 to 1947 1945 to 1967 

Estimated 
y/ 








Change 
Oat. 3 Oct. 31, 1945 
19 to 
Oct. 31, 1946 ~w 





Securities isgued by the United States 
Interest-dearing debdt: 

















Matured debt and debt bearing no interest. . 
Total public debt outstanding 


Securities guaranteed by the United States 3/ 


Interest—bearing debt: 








“at 


1,480 





83 
1,563 









































—an.eor | 262.38 te _ || _s0.mas_| __ 269.0 _|I 


exept as noted. Includes prepayments on securities. 
Reoludes guaranteed securities held by the Treasury. 


available. 
1/ Based upon the 1947 Budget document as revised August 3, 1946. 

















Means of Financing Cash Requirements 


(In millions of dollars) 

First & months, Complete fiscal years, 
fiscal years 1945 to 1947 1945 to 1947 
Actual Botimated 1/ 


- 1905 19h6 1967 




















Net expenditures in trust accounts, ete. 2/. 
Total amount required to be financed 








Means of financing 
Net increase in public debt...........0...6- s - 57.679 10,740 
6,166 e 10,460 
ou 792 o 
6,192 58,470 21,200 
on gold, seigniorage on silver, miscellaneous and ac 6, 


and deginning with July, 1946, a clearing account for outstanding 
checks. 


















































RECEIPTS AND EXPENDITURES 
AND 
APPROPRIATIONS 
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Budgetary Receipts and Expenditures 
Table 1.- Summary by Major Classifications 


(Ia millions of dollars) 





Receipts - 











if 
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4c 


vy 


ERGY OES Gae REY SSRERESER 
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te 
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: 
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Information on the amount ef such deposits is not 
Qn the basis of 
covering warrants, such 
ee 
1945, 


Table 2.- Analysis of Receipts from Internal Revenue )/ 


(Im millions of dollers) 
Income and profits taxes Ieployment taxes 
Social security taxes 4/ 
Federal Insurance | Federal Unemployment 
Contributions Act | Tax Act ( 
(Old-age insurance) ment insurance 


194 
51h 








Withheld by 





2 
E 





& 
bee] 


691 


m6 
1,130 
1,292 
1,310 
1,238 


Tere 


3 


499 
ern eee uf 


ww Ban Rar Sus Ba. F8S8s SESS. 


zatoauis sky Sia 2 


3 abe ide Bu aye 
@ RIS SFR PEP BIS 






































4/ Vor the period prier to September 1939, the data in the colums 
entitled "Federal Insurance Contributions Act" and "Federal 
Ployment Tax Act 


respecti ty Act. 
5/ Includes less than $500 thousand in receipts from “Agricultural 
Adjustment taxes". 














Budgetary Receipts and Expenditures - (Continued) 


Table 3.- Analysis of General Expenditures l/ 


(In millions of dollars) 











Veterans' Administration, 
interest on public debt, and 
refunds of taxes od duties 


Other general expenditures 




















Depart- 
















































































Fiscal year everal Batunte Direct 
or month expend- Veterans' | Interest of Aid to Social mental | Civilian end Miscel- 
itures | gota, | Adminie- | om the | taxes fotal agri- | security| Public not Conser-| ork | laneous 
tration public and culture | program | ‘“Ork® otherwise | vation weasef 10/ 
PB) debt e.g yi/ | V¥H/ V olqsatsias Corps 
8 

6,641 1,503 561 866 50 5,136 971 184 1,024 510 386 ay 167 

5.985 | 1,567 562 926 59 || 4,416 854 335 804 481 326 inte 141 

7.323 1,564 557 gul 6 || 5,752 1,228 7 1,000 517 290, 2,262 | 125 

pm 1, 687 557 1,041 8 115. 1,541 or 949 546 283 1,57 138 

079 1, 752 553 1,112 87 |} 4.327 22/) 847 7 738 525 257 1,3 129 

6,005 2.28 555 1,260 91 4,099 1,098 515 680 544 163 970 129 

et 2, 572 1, 808 7 || 3.178 1,093 514 543 590 18 299 | 121 

6, 27300 - 2,609 262 || 2,649 gi2 529 433 692 ° 17 66 

8, 730 258 9 617 1, 707 2,472 12/ 763 #) 497 3 788 > be 101 
14.559 | 10,620] 2,872 +722 | 3,027 || 3.938 998 550 7 Bh2 14/ 14/ f..w1 15/ 

787 387 133 172 82 400 35 T3 37 66 14 14 188 

430 261 1 au Fed 148 2 31 19 66 y nf 11 

1,201 1,022 162 817 3 178 26 37 38 67 1 1y/| 

2 220 209 18 65 5) 83 14, 14, 1 

eer 255 118 a 193 ho 5p 25 65 iy iy 1 

2,028 1,215 318 251 813 562 13/ 32 3 TT 1 iy} 122 

Megat Foghine 1,490 1,103 406 174 387 98 67 6 24, mw} 122 

STE 1,400 1,015 we 106 toe bs 23 ko E i 1 26 

Gn cannatees 3,066 2,407 1,395 516 7 23 56 T ii/ 1 4 

Fe 2,694 1,07% 463 249 361 || 1,620 1,026 16/ 98 67 118 14, 1 11 

SA. cies cess 1,27% 823 12 122 189 451 58 46 101 104 ty iy fa u/ 
September...... 1.718 1, 648 95 492 29 ue 96 105 14 14/| 26 17/ 
October........ 1,498 1S 518 160 108 709 4g n 139 104 1y/ 14/| 37 17/ 
































mental expenditures under +! 


he Social security program and the De- 


ef Agriculture departmental expenditures. Beginning 





figures have been revised accordingly. . 
public works undertaken by the Veteran s Administration. 
ude transfers to trust accounts, etc. These are 


of taxes" include amounts transferred to public debt ac- 
counts to cover issuance of excess profits tax refund bonds and 
of taxes under the Social security program. Er 


ing excess profits tax refund bonds de redeemed at the option 
of the holder commencing January 1, 1946; when such redemptions 


Consists of Department of Agriculture expenditures, opt forest 
roads and trails which are included in Public works. 

Includes railroad retirement and railroad unemployment activities 
and excludes expenditures made by Department of Labor, U. Ss. & 
ployment Service (formerly Office for Imergency Management, War 
Manpower S. Beployment Service), uder mthority 
ef Social Security Jct. Yor further details, see tables which 
follew on the Secial security pregran. 

Includes public buildings, public highways (including forest roads 
and trails), river and harbor work and flood contrel, Tennessee 
Valley Authority, Federal Public Housing Authority (formerly U. 8. 
Housing Authority), reclamation projects and the Public Werks Admin- 
istration. Rxcludes certain expenditures for public works in con- 
nection with war activities by the Federal Works Agency, beginning 


Jaly 1941. 
Excludes expenditures for the U. S. Maritime Commission, depart- 


week FE Se 


& & 


partment 
daly 1946, includes expenditures formerly classified as 
r ‘tal 





Jor additional information, see “Treasury Bulletin" for Angust 1945, 







page ©- 
Includes expenditures for the follewing: Office of Biucation, and 
Public Health Service of the Federal Security Agency; Post Office 
Department postal deficiencies; Federal Housing Administration; 
Department investments in Federal] savings end lean associ- 
ations; certain expenditures of the Panama Canal; and Capital steck 
ef the Federal Deposit Insurance Corporation, Heme Owners' lean Cor 
poration, Federal home loan banks, Disaster Lean Corporation, and 
Export-Import Bank of a 
Gross expenditures have been reduced 5 million representing the 
repayment of capital funds ty certain ted States Government 
cies. Yer further details see "Treasury Bulletin" for June 1943, 
page 9, footnote 12. ; 
Includes $257 million for restoration of capital impairment of Com- 
modity Credit Corporation applicable te fiscal years 1943 and 19%. 
Includes $500 million for Commodity Credit Corporation - postwar 
price support of agriculture. 
Classified as miscellancous expenditures commencing July 1, 19%. 
Expenditures during the fiscal year 1946 include $674 million for 
Export-Import Bank of Washington - capital stock, and $199 millien 
for International Bank under Bretten Woods Agreements Act. 
Includes $921 million for restoration of capital impairment ef 
Commodity Credit Corperation effected by cancellation of notes 
pursuant to the act of July 20, 196. 
Includes expenditures of $300 million during July 1946, $100 mil- 
San Gate, Seteer 1946, and $200 million @uring Octoder 1946 
for credit to ted Kingtom. Alee includes $100 million during 
Angast 1946, $100 million during September 1946, and $125 million 
@aring October 1946 for Export-Import Bank of Washingten - capital 
stock. 
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Budgetary Receipts and Expenditures - (Continued) 
Table 4.- Analysis of Expenditures for War and Defense Activities 


(Ia millions of dollars) 





it 


Pederal|/***ional Selective 
~ wet Housing Fen 20 

Agency |(adminic- 
Agency trative) 


if 
| 
UE 





ae + ae 
62°64. 5 
Reg sesupee 
aaa 
BKES e. see 
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3 
BE. SB... as 


treeoe 
. tite} 
PO 
eeese 


wurkSusaseskes BREESL,,,, 
+4 


wa 
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2,550 
2,560 
2,182 
2, 

1,190 
1,509 
1,100 
1,48 


BPaS FSR 


5 ot 


teteuee Sor vas 
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Riveesssaseoe SSESB eee. 
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Daily Treasury Statement. under "General® . 
Less than $500 thousand. Paynent of $370 million was made on Dec. .29 
Aézinistrative —— ia rece sm boa Provisions of Act are plus 0 ities Corp of the 
included under War, Navy, and Treasury (Coast Guard) Departments. 
Includes war public housing functions. modities procured in connection with 
Includes war expenditures ef Commerce, Justice, Interior, Laber, and flected in previous expenditures by 
State Departments; Civil Service Commission; Bxecutive Office ef the fetal payments for the fiscal year 1 
President (including Office for Bmergency Management); Panama Canal; Bffective September 1, 1946, expendi 
ané capital stock 5 Smaller War Plants Corperation. Includes De- sinistration are included with the 
~y Aié Special Fund through the fiscal year 1943; thereafter 

such expenditures are reflected within the depart liquidation by December 
Classification changed to reflect expenditures for the fiscal year 492, approved July 8, 1 
1946 under "War activities". Prier year expenditures are included 








Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etc. 
(Im milliens ef dollars) 





Government 

Veterans’ Secial 
Admiais- engheyese’ 
tration retirement 


funds 
(U. 8. share) 
47 
8 
87 
93 





LOTT ow ceccecevccsceccccccccecsesseceecese 


29 3B  occcvcvcccccescccccsccccccsesccseces 


as... 





Yr 
z35 


awotustekS..5 ERS RERSE 
eecRusOek®,.. ERESs,, 8 


eeeomeep ees @ ee 8 
*teqmete @eeevee 


ee ee 
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y 1 on Pailroad retirement and railread 
further explanation see tables which fellow on social security progres. 


thousand 
Additional transactions are shown in Table 3. S/ Represents transactions in commodity food 
Comprises Adjusted Service Certificate Fund and the National Service riculture. This activity formerly came under 
Life Insurance Fund, administered by the Veterans' Administration. tion and prior thereto under the Agricultural 
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Budgetary Receipts and Expenditures - (Continued) 
Table 6. - Analysis of Expenditures of Government Corporations (Wholly Owned), Etc. (Net) 
(Im millions of dollars) 























































































Reconstruction Finance 
Bxpert-Isport Tederal Yederal Public/ Home Owners’ Corporation 1/ Rural 
i Bank of Housing Housing Loan War and Ga? , Blectrification| Other 
| Washington | Administration) Authority Corporation |“! “Nu S| Other | Administration 
° 5 12 -323 72 -288 -3 -yee 
-106 -20 1 -275 328 -23 -7 -159 
-1 -2 ° -23 Bo) -16 + -2 
-10 -2 -2 -2 -76 118 ° -* 
9 5 5 21 15 -» 1 -is 
2 -e e 22 a a i 3 -y 
9 -1 -1 a 31 -33 -1 lf 
-9 +5 a -26 -96 28 ° 2 
-11 -2 -6 -22 cd -1 3 2 
-66 -3 -1 -22 1g -li -i 3 
20 =3 3 -3 -1 <2 1 -2 
oN ° -2 -18 » 1 “1% 
-15 1 2 -22 Pr 3 2 4 
-~» -3 1 -16 -110 7 2 -2 
5 2 ° -18 3 8 3 -12 
Seurce: Daily fr y reflected in previous expenditures of the Commodity Credit Corpe- 
* Lees than $500 thousand. ration. Similar payments during the fiscal year 19% amounted to 
1/ Inclutes t tions on t of RFC Mortgage Company, Federal $1,182 million. 
Bational Mortgage Association, Office of Metals Reserve, Office of Y/ Represents payment to Commodity Credit Corporation under act of 
Rubber Reserve, Office of Defense Plants, Office of Defense Sup- Pebruary 15, 1946. 
plies, U. 8, Commercial Company, War Damage Corporation, and Rubber k/ The act of July 20, 1946, authorised the Secretary of the Treasury 
Development ion. to cancel notes of the Commodity Credit Corporation in the amount 
2/ Payments of $957 million have been made during the fiscal year 1946 ef $921 million for the restoration of its capital impairment. 
by the Agriculture Departeent (charged as war and defense activities) . Sais amount is treated as a general expenditure with a correspond- 
to the Commodity Credit Corporation in reimbursement fer agricultural ing credit under Goverment corporations (wholly owned), etc. (net). 





commodities procured in connection with the lend-léase program and 





Table 7. - Total Budgetary Receipts and Expenditures by Months, Beginning with 1937 
(Im millions of dollars) 

Calendar year | fame | Pov. | Mar. | apr. | May | tune | July | sue | Sept. | Oct. | Mov. | Bec. | feted 

Wet budgetary receipts 1/ 






























Wo vcoccceccccccccese 2390 bad 318 290 S28 367 4l2 Te? 292 286 823 5. 

wee panctonncinine 262 . 6 ¥ 
eccc:| | B| B) S| 2) £| 8] @| #| 8 Bl & me 
+ pppeerecormewed Ge SOM pin” Fae Sea 2 ore St ole | a). hoe | oe 
WRB. cecdcsvcuseccceere 578 758 3,54 3 2, 787 2, 607 601 2,701 | 16,40 
oe ‘| | Be EEE] eet] S| BB) eat | oh | RT) cee | a | ha lad 
Sines cces 3 30767 6, by 3,08 et 2,695 2.997 5,19 He 2.37% 2118 | 46,086 
19H. wee eeee 3,819 3,678 5.787 2, 2,733 2479 2,539 2, 4,478 2, 











Sug 





aesdoedsonss 629 
Cocbdoccoccoeceues i 61 5 ’ se 

7,862 8,292 8, 8,100 8, hy 7.902 8,15 7. 8,420 
WING cc ccccccees ecccsece Me 4 7,261 9. 7-902 9,112 9,752 ee 7.291 6,667 2B 4,561 5,013 89, 











































































Woccesecccccocccese i 6 -200 3 224 268 105 -115 273 im? -188 1 
See epee assdee ioe ite -212 HY 4 a 451 195 ko tad 296 157 ter 
ae. oceccpeccocccoese pad 132 “4 ba 4 ped a &. bp Om “4 350" 
Bs cckccccsceccess eee a 
MBs ccvscccces oeanesae ™m 534 -167 750 747 252 1,18 1,133 739 1,637 1a 1,229 12/308 
WBecccccccccccccccese 2,050 1» -126 3,056 3.392 2,0 &u13 4,628 3,404 5,331 5,763 3 39,618 
a. docee cccecee emo et 2,147 ag 3% 3° 5.105 4,896 a g.tas 5,740 Hef 53.530 
We ciVecccvectoccsiée 823 5. 1,952 772 2 +378 23 go76 1, 1 5,706 3.00% 30 
WBE. occcdicoccnses 4,663 3.5: 2,373 4,972 028 3,838 . 0293 1,497 3s 2,206 3, 
WE odd cvcccsvcdcccde ° -243 | -1,902 1,591 1,132 873 1,105 499 | -1,723 
Source: Daily Treasury Statement. and Survivors Insurance Trust Fund. 

Note: Beginning with fiscal year 1945 certain revisions have been made Excludes public debt retirements. 

im this table. See "Treasury Bulletin,” September 1946, page 5. Total expenditures less net receipts. 






1/ Total receipts less net amounts transferred to Federal Old-Age 
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(Im millions of dollers) 


Trust Accounts, Etc. Receipts and Expenditures 

























































































Federal 014-Age and 
Total trust National Service Life Unemp1 t Railroad 
Faceds year funds, etc. | , — Insurance Fund trast Pend Retirement Account 
or month pot veceipte (+) : ~ - 
or - - ° i- | - 
arte Het | Receipts |Mpenti- |] Het | Receipts goo Net | Receipts — Het | Receipts .— 
4275 - 267 267 - - - © 294 is = ‘s 
ed +1 4o2 4o1 - - - +12 - 751 +2 14s 146 
+1 53 529 - - - +1 838 837 +2 109 107 
+1 +3 560 577 - - - +1 959 957 2 123 125 
-1 +10 717 707 +1 4 3 - |} 1,114 1,118 +11 127 116 
-3,506 Quo a +11 46 *] 1,20 1,2 * 14h abs 
-1,861 2 1,1 1,2 4 né + - | 1,399 1thob ot 221 217 
4,51 +6 133 1,357 +11 905 893 +3 1,567 1,564 -2 BH 275 
+791 +30 | 1,407 | 1,377 +26 | 2,127 2,102 -1 1,506 1,508 +1 323 
526 426} 1,589 | 1,323 +19 | 2.352 2,332 +32 | 1,280 1,2k6 +3 ji2 308 
*u7 +7| % || +25 . zi = 
+315 poe os a -1 85 6 +10 s 17% +2 % % 
-319 264 1 +7 101 3 -” he T2 +1 ° -1 
- +27 18 +90 +11 96 5 -1 
3 ag) 3) 213] | S) 3) | 2] 3) 3) 7 
Fon) 209 -28 102 132 -13 53 +1 ° ° 
+272 +32 a 5 +48 223 175 +6 40 33 +1 bd 37 
+48 55 1 1 +2 200 197 . ° 1 
265 = 109 a +1 i” 3 -16 105 121 +1 is 17 
U8 +28 a 3 +147 277 130 +11 4y ) -2 167 
+23 +6 | 83 7 || 16 3 ik || -10 | 2 ais || -2 4 1 
1h -313 13 3S 4 7o -15 59 ° * . 
+156 +6 B 26 -1 uh Ws "1 he 41 ° wh hah 
Trust Accounts, Btc. Receipts and Expenditures - (Cont inued | 
(Im millions ef dollars) 
Increnent || Seigniorage || Seeks) deposit Transactions in checking accout 
Other trust sccowts 1/ en gold || on silver accounts and mis~ ar kieciaas equate. bong 
Fiscal year Clearing 
or month t Issuance of Other account 
Bet | Receipts —— Wet Het Bet Total obligations trane- 
(net) 3/ |actions (net) 
858 s36 -99 +40 - +514 n.a. na. - 
323 327 jl +0 - +204 n.a. n.a. - 
325 5 +90 +2 +7668 1,206 -337 * 
33 ° uy +16 +34 +288 - 
36 ° +20 1 28 +852 -1, - 
¥ 426 ° boty + -3. -1, -1,81 - 
a : ota 333 “Be | Na's00 
ore : - +7 a iaakk : 
1, 1,072 ° - +1, -1, -1,553 - + 
Bet | 2.2357 ° +28 647 9 “95 - - 
1 a ° +17 -127 + - - 
1 113 ° +17 +h  ; a . + 
138 81 ° +21 -101 -10 -10 e * 
I 429 ° 43 -167 NG WG - - 
8 2g ° +3 -138 -1 11 - ‘ 
58 aT bd +21 -87 4 4 o “ 
66 63 be 37 +153 9 9 - - 
25 5 ° - -190 +57 +57 - - 
292 mm ° se “31 -93 93 - - 
-1 % ° - “17% 1s “14 - +318 
§ Ss ~ ™ a +9h +42 +4e - +27 
a 1 306 . +102 +19 +19 - a 
3 pho ns be - be] +22 +22 - +36 















































Daily Treasury Statement. 
Beginning with fiscal year 1945 certain revis 
See "Treasury Bulletin, 


ions have been 
* Septesber 1946, page 5. 


Includes Goverment Retirement funds, etc. (See footnote 2.) 


deposits (net), 
transactions in 


and, during the fiscal years1940 through 
commodity feed stemps by the 


Department 


195. 
of 


Agri- 
culture. Commencing July 1, 1945, ouch transactions are classified 
as “other trust accounts". 


¥ 


tures constitute net redemptions of obligations. 


Bet receipts in this colum constitute net sales, and net expendi- 
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Means of Financing Cash Requirements 


(Im millions of dollars) 





dmount required to be financed 





rf 





, 


i ee Tes 












































: 
| 





12 





Treasury Bulletin 


Social Security Program: Section I.- Budgetary Receipte and Expenditures 


Table 1.- Social Security Act 
(Im millions of dollars) 













































































Receipts 
Gross receipts ae ay 
————4 Less amounts credited to 
Fiecai year Social Security taxes Federal Old-Age and Wet 
or moath Survivors Insurance receipte 
° Yederal Insurance Vederal Unemployment Trust Pun 
tent Contributions Act Tax Act y 
emis saReRe (Uneupleyment insurance) 
51.6 90.1 387.0 217.% 
30.5 100.9 503.0 128.2 
7 107.5 537.7 174.5 
690.6 97.7 661.3 126.9 
895.6 119. | 868.9 146.7 
1,130.5 158. - 1,203.0 18.9 
1,292.1 179.9 1,259.5 212.5 
1,309.9 184.5 1,283.0 211. 
1,238.2 179.9 | 1,200.8 217. 
54.4 2.6 | 51.6 5.4 
237.8 10.3 24.9 13.2 
6.3 8 4.1 3.6 
32.8 13.3 29.5 16.6 
199-5 107.0 | 196.2 110.3 
1s. 13.6 15.1 16.9 
60.8 3.0 56.9 6.9 
266. 11.2 26.1 15.0 
6.6 1.4 2.8 5.3 
62.3 2.2 a9 3.2 
204.3 10.0 283. 11.0 
8.3 1.2 3.5 6.0 
70.0 2.2 72.6 -.4 W/ 
nee TNS ee aa ios 
Grants to States 1 a ] 
Publis ' Depar tment | 
Social Security Administration | Health een Se of | Recess 
Fiscal year Aé@minio- Service Labor " H of aN 
or month Total | trative : haytee of tomee 
a wen Old-age| Aid to | Aid to| ment com- 2 ent entia — Child ute 8. F taxes 9/ 
acsist-|dependent| the | pensation | Vore | health |crippled| “7? | Service | 
ance | chiléren/| blind a g/ services | chilaven service s/ 
+ —+—_ --—_ -—-_—_—_—_+ 
5 20.0 | 271.5) 182.2 3-3 5.2 41.9 8.9 3.8 2.7 1.4 - 41.0 10/} 115.1 
3 21.3 | 320.3) 208.8 7 23 58.9 8.0 +a 3.0 1.5 - 1.8 25.1 
“2 25.3 - 227.6 4 2 $2 9.4 8 £3 1.5 - 2. 209.7 
a 3.5 5. 260.1 2| 7.1 0 10.8 5.5 0 a - 2. 322.5 
4 31.5 | 469. 1 4} 8.0 70.3 11.4 2-2 4.0 1. - 3.5 3-8 
527.2 33.3 | 2.2 Bes 67.3| 8.5 25 10.7 5 3.8 1.6 20.7 2.8 3 
4.2 32.2 | '6s.0 le 57.0] 10.3 3 10.9 6.2 3.8 1.4 1.3 4.2 311.7 
on: 31.9 | mi. 6 52.8 | 10.0 2-3 10.7 ie 4 1.4 ol es wit 
543.5 38.8 | Ws. 2 59.3 | 10.3 55. 2 3 2 1.3 ° 2 1 
72.0 301 | 68.2] 47.4 T2 | 1.5 11.8 - 2 x 2 - 4 66.6 
3.9 3-3 27.1} 921.2 3.4 5 1.2 - 3 3 ol ° a 17.8 
3%6.0 3. 32. 26.2 2.7 a 1.2 - 9 6 * - 2° 32.4 
&.6 2.7 | 61.7] 1.0 6.6/ 1.4% 9.5 - of 5 2 ° 2 4g.0 
49.5 ) 34.9 5.4 y 2.8 - 8 of | - 1.1 -60.8 
31.3 6 3} 22.3 3.2 - 1.0 - ° | . - 5 14,8 
6.4 3.3 | 62.6) 42.2 7-9 | 1.3 8.3 - 9 of 3 ° & 58.5 
1.2 3-3 7 26. * §.3 9 1.3 - 9 3 ° - 4 26.1 
22.1 3. 18.2 9.9 1.5 2 6.3 - 2 el * ° 5 16.8 
7. .0 0} 63.2 12.8; 1.8 16.0 - ° | 2 ° P 94.1 
3 20 o 33-7 6.3} 1.0 el - 8 8 +2 * ‘% 3 
%.8 1.7 | 43.2] 33-7 6.7} 1.0 1.2 - 5 | - ° 1.0 39.8 
70.3 1.9 | 66.9) 41.9 1.0; 1.4 11.0 - 6 6 4 | - 1.5 70.7 















































apes Title IX of the Social Security Act. Includes amounts equal 

to appropriations to Railroad Unempleyment Insurance Administration 
Pand equivalent to amounts of taxes collected with respect to - 
period from Jamary 1936 to June 1939, inclusive, from employers 
Se a Insurance Act cueraee 
tion I 


e thousand. 
y Formerly Title VIII of the Social Security Act. 


y 
¥ 
Section II, Table I. rs) 
y Seiein 2 ae 6 OS ES ount of statement 
of reimbursements to General Fund in September. 
Ly Includes only expenditures from appropriations made specifically for 





administrative expenses relating to the Social Security Act; namely, 
Secial Security Administration, Department of Commerce, and Depart— 
ment of Labor; and administrative expenses reimbursed to the General 
Pand of the Treasury under Section 201 (f) of the Social Security 
Act, as amended. Beginning July 1, 1940, includes also administre- 
tive expenses under the Waguer-Peyser Act. Excludes administrative 
expenses payable from other apprepriations, principally for the 
follewing agencies: Bureau of Internal Revenue of the Treasury 
Department, and Public Health Service and Office of Education of 
the Federal Security Agency. 

Beginning July 1, 1945, este ae previously made under the Social 
Security Act were discontinued, and thereafter made under provi- 
sions of the Public Health Service Act of 19%. 

Includes expenditures under Social Security Act by the Department of 
labor through July 31, 1946. 

Classified as "Bxecutive Office, Office for Imergency Management. 
War Manpower Commission" ree Sey 31, 1986. 

Covered by appropriations by Congres 

Second Deficiency Appropriation Act, “fiscal year 1938, appropriated 
$1 million for refunding to certain States portions of Federal In 
players' tax for 1936 collected under the Social Security Act. 
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Social Security Program - (Continued) 
Section I - Budgetary Receipts and Expenditures - (Continued) 


Table 2.- Railroad Retirement Account 
(Im millions of dollars) 





Receipts Bxependitures 


Transfers to 
Carriers! Taxing Aaninistretive | nailroad Retire- 
Act of 1937 my) ment Account 

(trust account) 








146.4 
107.1 
120.7 
124.4 
140.9 
214.8 
262.7 
308.8 
291.9 

37.0 

37.0 

3.0 
165.2 


44.0 
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administrative expenses relating to the Railread ! 
2/ Covered by appropriations from the General Fund of the Treasury. 


thousand 
1/ Includes only expenditures from apprepriations made specifically for 


Table 3.- Railroad Unemployment Insurance Act ¥/ 
(Ia millions of dollars) 





Receipts Expenditures 


Administrative ex- Transfers to Rail- 
penses (Railroad 
Unemployment Insur- 
ance Administration 
Pund) 3/ 
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ment Insurance s excess funds of the Railread Unemployment Insurance Ad- 
Collected for the period January 1 f Oot. 10, 1940). 
ployers subject to the Railroad Unespleyment ° Covered by appropriations 

amounts aggregated $17.7 million and were distributed by calendar 
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Social Security Program - (Continued) 
Section II - Statements of Trust Accounts 


Table 1.- Federal Old-Age and Survivors Insurance Trust Fund )/ 


(Cumulative from organization - In millions of dollars) 
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transactions effected under the predecessor Old-Age Reserve 


E 


directly from the Federal Old-Age and Survivors Insurance 


d 
f 


* 
2/ Under Section 201 (f) of the Social Security Act smendments of 1939. 


Table 2.- Railroad Retirement Account 


(Cumulative from organization - In millions of dollars) 
Receipts Bgpenditures Balance 


appropriations | Interest on Benefit Uaexpended balance 


by Congress payment In General In disbursing 
Fund icer's 
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Table 3.- Unemployment Trust Fund 


(Cumulative from organization - In millions of dollars) 
Receipts Expenditures 








Railroad Unemployment — Lo. samp 
= = . y activities 














Transfers Transfers 
Total Railroad from ni. to Rail- 
receipts jnemploy- Railroad road Unew- 

Unemp loymen loyment 
insurance | Insurance : wy ease 
jcontribu- Administre- Account 
tions 2/ tion Fund 4/ y 
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ss 
SHOW wwni | 
caceert 3 
Haw rom nano 
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Fe eee ae) 
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Dom reins 1 1 
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21,270.58 
11,312. 


$82 ELSES s 
$22 FESRRsses 
BRR BEESSS 

Ses Exssusrst 


BRS 
wan 
BRB 
wor 
von 
Yor 
wom 


3,515. 

3,574.9 

3,637.1 

Tasurance Account equivalent to amounts of taxes collected, with 
from respect to period from January 1936 to June 1939, inclusive, from 
the f: . employees and employers who come within the purview of the Rail- 
under the Railroad Unemployment In- road Unemployment Insurance Act. 

surance Act; the remaining 10% is used for administrative expenses. 4/ Represents excess funds of the Railroad Unemployment Insurance Ad- 

(See Section I, Table 3.) ministration Pané (under Act of Oct. 10, 1940). 

Represents amounts transferred from States to Railroad Unemployment 5/ Yor railroad unemployment benefits and refunds. 
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Cash Income and Outgo of the Treasury 


Table 1.- Cash Income and Outgo, by Major Classifications) 
(In millions of dollars) 
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Budgetary: 
Wer and defense activities 2/ 
Veterans' Admini stration 


Finance Corporat 
ro and defense activities 
comedy Oredit Cepseiten. - 


Oem eeeeerreeseeeeeee ee 
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Redemption of adjusted service bonds 
Redemption of expess profite tax refund bonds... 
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2,98 


Ei 









































FLED Llslece & [ale auc, avecet fllslas lileus 





filial ls 











of 


tions under transfers to trust accounts, 
accrued discount on United States savings bonds, end inter- 


me = 


servation Corps", and to exclude ee eee one 
which, beginning July 1, 1945 are included in "Var and defense ac- 


Comprises Public Buildings Administration, Public Roads Administra- tivities" above. 

tion, Public Works Administration, Federal Public Housing Authority, Beginning July 1946, includes clearing account for outstanding 
river and harber work and flood control, Tennessee Valley Authority, . 

forest roads and trails, and reclamation projects. 


Total Cash Income and Outgo, by Months 
(Im millions of dollars) 

daly 

576 
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893 
2,198 
2,392 
3,012 
2,703 






























































GENERAL FUND OF THE TREASURY 
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Assets of the General Fund of the Treasury 
(In millions of dollars) 





Bullion, coin, 
and currency 


Other deposits 
and collections 








1,863 
827 
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Balance in the General Fund of the Treasury 
(In millions of dollers) 
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Analysis of Change in Balance of General Fund of the Treasury 
[im millions of dollars - Net increase or net decrease (-)] 





General and 
. special 
accounts and 

Government Public debt 
corporations, accounts 
(wholly owned),| 


Trust accounts, 





Iacrement 
Seigniorage 
on old on silver 








you 
ee 


BSESE «BURBS 


SSPE 


Ru 
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772 
327 
-3,201 


“2,114 
-1, 316 
-3,161 


-1,152 
-728 
-2,177 


-1,837 














Ryase 


Sha 3883S 


bbbw 


ad 
102 


55 























Daily Treasury Statenent. 

Beginning with fiscal year 1945 certain revisions have been nade 

im this table. Seo “Treasury Bulletin," September 1946, page 5. 
Leese than $500 thousand. 

Thies is the net budgetary deficit (-) er surplus. Excludes ancunts 
for public debt retirement which are chargeable to the sinking fut, 
etc., under special provisions ef law and beginning with fiscal year 
19%5 includes Government corperations (wholly owned) ete. (net). 
Comprises Federal Old-Age and Survivers Insurance frust 

National Service Life Tasurance Tund, Unemployment Prust Puna, Rail- 
read Reti ta e t insurance and retirement funds 
and ether trust t (See footnote 4.) 

Charges for retirement of national bank notes are reflected in this 
statement directly against increment om gold, in the years during 
which the retirements were actually mate. (See footnote 5.) 
Comprises Public Works Administration revolving fund, special de- 








posits (net), and, during the fiscal years 1940 through 1945, 
transactions in commodity food stamps by the Departaent of Agricul- 
ture. Commencing July 1, 1945, such transactions are classified in 
the column “Trust accounts’. 

Beginning with fiscal year 19%5 represents sales and redemptions of 
@ligations ef Government corporations, etc., in the market (net). 
Represents outetanding checks, see Bote. 

Includes inactive gold in the amount of $1,087 millica. : 
Expenditures for the retirement of national bank aotes from incre- 
ment on gold for the fiscal years 1937 te 1939 (as shown below) are 

not reflected herein, but are reflected under increment on gold as 
follows: 1937, $99 million; 1938, $51 million; and 1939, $5 mil- 
lion. ‘The increases in the public debt shown in the table "Means 
of Financing Cash Requirements" for the above fiscal years will not 
agree for the reason stated above. 
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PUBLIC DEBT AND GUARANTEED OBLIGATIONS 


OF THE UNITED STATES GOVERNMENT 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government 


PART A - FISCAL YEARS, 1937-1946 
(Im millions ef dollars) 


June 30, | June 30, | June 3, | June 30, 
1938 1939 1940 1941 


Public debt and guaranteed obligations 














fe debt..... CORPO OOo eee e Her eeeeereesese 886 r 
Guaranteed odligations......se.sserssceees Ree 5 230 





5%, THT 
baad 585 
45,890 55.332 


Public debt 
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Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government ~ (Continued) 


PART B - MONTHLY DATA 
(Im millions ef dollars) 
1985 1946 
Oct. x Tov. 30 | Deo. 31| Jen. 32 | 70. 2s nar. 31490. 30 [nay 31 Pane 30 |Jaay 32 |me. 32| tons. 30 foot. 32 














Pablic debt and guaranteed obligations }/ 





262, . ‘ ° 272,711 . 266, 264,217 262,415 
Fe | se | SS orgies less has 





299,980 | 263,386 | 276,206 278,451 |275, 290) 273, 20s |266,729|26%,608 262,792 
2,3956/ 2,5096/ 2,436) 1, 1,313} 1,275) 1,199 1,196] 1,160 | 1,125 


262,376 | sl 278, 662| 279,445 $19.10 /16. 05) 20.3 273.135 A) ead 8 i 
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17,087] 17,054 
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1 180 
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INTEREST-BEARING PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 


Public Debt and Guaranteed Obligations Non-Marketable Public Debt 
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END OF FISCAL YEAR———————_ 1946 END OF FISCAL YEAR—————.__ 1946 





ffice of the Secretary of the Treasury, Division of Research and Statistics 
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Special Issues to United States Government Agencies and Trust Funds 


(Im millions of dollars) 





Government! government 
Retirement 
Funds 





316 
73 


1,076 


1, 
1,866 
2,177 


2, a 
2,1 

2168 
2,148 


2,144 
2,106 


2,089 
2,090 
2,177 


2,404 
2.399 
2,388 


2.379 


S85 2282 B5S%s u.... 


Te ecceee eeeceecees 
March..... eeeecececseces 


APTAL..ceeeeees eeeccecee 
MOY. scccccecrecvcccesces 


TUBE. ccccccccccccccesess 


VV Fr FFF vey ver 
B83 


3 233 Bas ase s88 sess evbas 


Zz we 55% BEE ESS SSB. wii ss 
3 322 BEE BER ABT FFBSu aves 












































Includes Canal Zone, Postal Savings Systen. 
Includes Adjusted Service Certificate Fund, Mutual Mortgage Insur- 
ance Fund, and War Housing Insurance Fund. 


Source: Daily Treasury Statement. 
1/ These securities are included in the detailed statement of the 


public debt on pages 20 and 21. 


Guaranteed Obligations Held by the Treasury u/ 


(In millions of dollars) 








Commodity 
Credit 
Corporation 


Federal 


Fare Mortgage 
Corporation 


Federal 
Public Housing 
Authority 


Home Owners' 
Loan 
Corporation 


Re e 4 





Finance 
Corporation 





October. ....seees ecccccccce oe 











SS SSS SS¥83 as, ., 


ag 








25 
15 





2 


23 
7 
20 


2,534 
5.03 
8,41 
9,020 
9, 


9. 
9. 
9 


9,046 
8.998 
8.930 


9,021 
9.16% 
9.205 
9.2355 
9.215 
9,129 


9.132 


109 
1 
126 





Source: Daily Treasury Statement. 
* Less than $500 thousand. 


1/ These securities are not included in preceding statements of guar- 


anteed obligations outstanding. 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed 
Obligations of the United States Government 


(Amounts in millions of dollars) 








Public debt and guaranteed obligations Public debt 1/ Guaranteed obligations 2/ 





Computed Computed Computed 

Interest-dearing annual Interest-beari ng annual Interest-bearing| annual 
dedt outstanding debdt outstanding | interest dedt outstanding | int t 
(Percent ) charge charge 








(In millions of (Im millions ef dollars) (In millions ef 
sre 
ore 
48,387 


Tl. 968 
135,380 


31 

351 

1 
8 


ee 








5. 
5.353 


5.343 : 378 












































interest on United States savings bonds, Series A-B are considered 
1/ Treasury bills are included in interest-bearing debt figures at face to yield 2.90% per annum and Series F is considered to yield 2.53%. 
amount, but for purposes of calculating the computed annual interest Guaranteed securities held by the Treasury, and securities guaras- 
charge and the computed rate of interest, the discount value is used. teed as to interest only, are not included in this table. 
Tor the purposes of computing the annual interest charge and rate of 
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Statutory Limitation on the Public Debt 


ceed in the aggregate $275 billion outstanding at any 
one time. Obligations issued on a discount basis, and 
subject to redemption prior to maturity at the option 
of the owner, are included in the statutory debt limi- 
tation at current redemption values. 


Section 21 of the Second Liberty Bond Act, as 
amended, provides that the face amount of obligations 
issued under authority of that Act, and the face amount 
of obligations guaranteed as to principal and interest 
by the United States (except guaranteed obligations 
held by the Secretary of the Treasury), shall not ex- 


Table 1.- Condition as of October 31, 1946 
(Im millions of dollars) 





Maxisum smount of securities which may be outstanding at any one time, under limitations imposed by Section 21 


of the Second Liberty Bond Act, a8 amonded.......ccccsccceccecesccesersreeeeeeesseeeeeses seers sseee sees sees esses eens seedeees eeeeeee eeeees 275, 000 


Amount of securities outstanding subject to such statutory dedt limitation 1/: 
U. 8S. Government securitits issued under the Secend Liberty Bond Act, as amended. 


ee 


Total amount of securities outstanding subject to statutory dedt limitation.......ceeeeessccceeeccerccerecusessees oo ccvccceses soccccees . 


Guaranteed securities 2/.......... so eeeeeeeeeees seeeeececeeceececcececsnesceeessseeesseeneeesenssensssnsssesssssensseseesees 
262,975 
2 





Balance issuable under such authority..... eeevcves evcccccece TTT TITITITITILITITITTTITITIT TET Cecccccece 


Source: Public Debt Service. outstanding, see following table 2. 
i Tor comparison with the total public debt and guaranteed securities 2/ Bxcludes guaranteed securities held by the freasury. 








Table 2.- Analysis of U. 8. Government Securities Outstanding Subject to Statutory Debt Limitation 
and Comparison with the Public Debt Outstanding, October 31, 1946 


(Im millions of dollars) 





Public debt and guaranteed obligations outstanding 





Subject to 
statutory debt 
liai tation 


Hot covered by 
statutory debdt 
lisitation 


Total 





Public debt and guaranteed obligations outstanding: 
Public debt: 
Interest-bearing securities: 


Treasury bonds - bank PIES 


~ 
Brvcae 


Treasury 
Postal savings wnt other bonds. 
Total marketable issues..........++ Sobdceccocces Sobeedercceccccscsevebooes 


~ 
3 


Non-marketable issues: 
U. S. savings bonds (current redemption wept, 


Armed forces leave bonds. 
Total non-marketable issues 





Special issues to Government agencies and trust funds. 
Total interest-bearing securities..........-.. SUAS kb bb usd dodéncwe ccepbanhoncs 
Matured securities on which interest has ceased. 


Obligations bearing no interest: 
United States savings stamps 
Excess profits tax refund bonds... 
Currency items, etc. 2/ 
Total obligations bearing no interest 


otal public debdt............ socsudsaekes 


Guaranteed securities 3/: 
Interest—bdearing securities.........- TITTTTITITI TTT 376 
Matured debt......... oeecececcccocccccoese PPTTTTTTITIT TTT TITTTTTT TTT g 


Total guaranteed securities 





PITTITITITI TTT Tit erecces 386 








Total public debt and guarantesd securities outstanding. .....---+seeseeeeccceesvesces 943 


retirement of national bank and Federal Reserve Bank notes; and 
other obligations bearing no interest. 
3/ Excludes guaranteed securities held ty the Treasury. 














Source: Public Debt Service. 
1/ Issues which commercial banks may not acquire prior to a specified 
date (with minor exceptions). See footnote 2, page 21. 
2/ Consists of United States notes (less gold reserve); deposits for 
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Analysis of Issuance and Retirement of Public Debt 
(Im millions of dollars) 





Treasury Bulletin 





b 


Public debt receipts 
Issuance 


of public debt) 


Pablic debt expenditures 
(Retirement of public dedt) 





ef 

















dedt out- pablic Public issues Public issues 
Mrsoas roar | Stenting] oo¥t ye cars fi 
or month fiveal | fiscal || sos | con | ate .°% | aagustea| Armee | Browse | 5 [Srectel lieotar | can | indore. | Be |Spectal 
year or | year or Vy indebt- service eae iesues V 7 iesues 
month month edness, donds leave refund | changes edness, changes 
donds donds special 
series 2/ series 2/ 
NR ccccweuad 36, 2, 646 . 6,2 - ae .- - 1, % 6,943) 4, - 1,752 567 
BIB. oo ccccscece Bae THO en 4, ~ 13 - - 2 eae ee sae 5,1 - bah 1,041 
ee tose | dsm | sael fag] >| | >|: | Bee] Stl ease) |: | ee) a 
19M... .......... | M8,962 | 5.99% || 27,867] 20, > 2 a ea 3,142 2k || an953| scmne - | 3:1me | 2,896 
gue kez 462 37,104] 30,368 303 1 - - 5,876 || 13,703] 8, 303 4,111 
696 & zm 122,632 94,962 a 1 es ed 1, eke ae 3s. 38 Ber ele 1,the 2-338 
003 | &, 785 123, 1 - 134 18,790 | 10,422 || 89, 478/63, 202 18,790 994 
662 | 57, 179,159 133.08) a 6 - sau al 14,4210 |/121, 480/77, 408 a oan 9. 
10, 150, 988 /103, 48h 1 - 88 31,036 | 16,263 |/140, 248/95, 985 hee | 31,0 12, 
~ 9.935 6,308 - a - 5 3, ¥en 161 |] 10,128 6.573 - 3,442 103 
. i, 10, bed ® - 1 bad 180 7, 7. > red 47 
773 26, 6us aa au . - x 3.777 91 sere 6,815 ash 3.777 800 
Tr2 12, 8, - ° - -8 332 762 || 12,266] 8,728 - 332 107 
327 in be ese » e xa -3 +954 273 i 6, 268 7 ° 31 
201 9,03) 6,138 - ° - ° 3.133| 372]) 12, 9,578 - | 3,133 133 
9, 6,283 - ° - * 2,820 207 || 12, 8,465 - 2,820 118 
io) Lz . - -1 -| 27% reed 8, 968 - - 1| 
a, '. ad al mcd 2,775 12,182 24,185 10,079 = 2,775 11,331 
10,062| 6,371 - . + ° 2,916 776 || 11,218 8,236 - 2,916 4 
 O1 . bg ° e 1, k22 7% 8, = 1,223 
He} Eze - ° - -1 Het 455 Bag m oi - 2,341 uy 
9,025] 7,283 ° 70 1,440 232 10, 862} 9,351 ~ 1,440 1 



























































Composition of the Interest-Bearing Public Debt 


2/ Consists of special series of certificates of indebtedness 
iesued directly and solely to Federal Reserve Banks. 





Interest-bearing public debt outstanding 
(In millions of dollars) 


Percent of interest-bearing public debt 




















Public issues Public issues 
Ind of fiscal Bond Bo Bonds Kot 
year or month - = |p pomees oa te eal ——- 
Non- Non- “a FO Yon- Non- of mitel 
Market- Market - Market- Market- 
market- market- market- market- | indebt- 
ale | aie | @* | aie able [apie | *¢ able | edness 

Me dnkencwnd 20,134] 1,188 | 10,62 - -| 2. 1, 100.0 2 3 29.7 - - | 6.4 4.3 
ia Seed nail 22, 1,556 oaM - - ish 2 en 100.0 2673 a3 25.0 - - | 3.2 7.3 
Bn aieseceses “ab 2,1 263 - - | 1,308 grr 100.0 63.7 5. 18.2 - - | 3.3 9.5 
Si partininessose en 5.106 i: - - 1.yoe +775 || 100.0 3.1 1.5 15.1 - - | 3.2 11.3 

TE phipscsedece 30.412 555 5.08 - - | 1,603] 6,120 ||/100.0/ 62.8 9. 11.8 - - | 3.3 12. 
bile cewnnsh : 10, 6, 01 - 2, Td 100.0 -2] 14.6 3 4.2 4.3 | 3-5 11.0 
_ beieateBerses ane oe 2 7 Re 1 ae wer 100.0 oa: 16.0 23 3 12.2 | 8.8 8.0 
Ss adeccosgent 4ho ,298 | 17,45] 9, 28,822 my 14,287 || 100.0 betes 17.7 8.7 8 14.4 1 7-2 
epee: 102,60 t.o90 23.M3T 13:08 34,136 | 17. 18,812 || 100.0 1.6} 18:0 2-2 4.0 13.3 6 7.3 
Miia cxctessases 119,502 | 49, 18, 6.711 | 34,804 | 17,039] 22,332 || 100.0) 44.6) 18.4 8 2.5 13.0 | 6.4 8.3 
945-Oct ica 107,264 ¥ . 8,776 .021 | 17,026 | 20, 100.0} 41.3] 18.2 9.1 3.4 13.5 | 6.6 1-9 
: foe., 109, v9 ove Sos Son ions 70 100.c} 41.7] 18.2 8.9 3.4 13.3 | 6.5 7.9 
December... 120,619 | 48,679 | 22, 8.23% | 38.155 | 17,037] 20,000 || 100.0) 43.8) 17.6 8.3 3.0 13.8 | 6.2 7.3 
6—Jemary ° ,061 | 19, 8, hi, 17,042 | 20, 100.0} 43.8} 17. 7.0 2.9 15.0 | 6.1 7.5 
. ian aah Bi 15.951 Fy 41, iT 98 ej 100.0 wos a 1-0 3.0 4 6.1 7.5 
March...... 121,357 | %9. 18, 7. 40,399 | 17, 21,135 || 100.0 .2| 17.9 6 2.7 14.7 | 6.2 7.7 
mpesee 2 ¥ . -1s 408 | 17, 21,224 |} 100.0; 44.5 18.1 6.7 2.6 14.1 | 6.2 7.8 
-_ daseed ia ey ee ey [iat 36 828 oe 2, 100.0 a | 18.2 6.7 2.6 13.6 6.5 7.9 
June....... 119,502 | 49, 18,261 .TL1L | 34, 80% | 17,039] 22,332 || 100.0) 44. 18.4 6.8 2.5 13.0 | 6. 8.3 
er . m a 6, -720 | 17, .045 |] 100.0) h.s|) 18.6 5.0 2.5 1e.2 | 6.4 8.6 
Te | ine 308 we 3.981 ees Meas FS 31m3 100.0} 4.9] 16.7 5.0 2.5 13.7 * 8.8 
September 119,502 | 49,930 | 13,352 | 6,096 17,007 | 23, 100.0} 45.2) 19.0 5.1 2.3 13.0 a 9.0 
Octoder 129,502 | 50,078 | 13,352 | 6,003 16,987 | 24,015 || 100.0) %§.5) 19.1 5.1 2.3 12.4 | 6.5 9.1 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 
. Ae of October 31, 1046 
(Im millions of dollars) 
Amount of maturities 








Callable issues 
Description of security 2/ classified by year of: 








Certificate 
11/26 Treasury note 





3 
f 


Se Ett. TF 





g 


f 















































(Contimed on following page) 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 
Ae of October 31, 1046 - (Continued) 


(Im millions of dollars) 





Amount of maturities 





Callable issues 
Classified by year of! 











9/25/%3 


12/22/38 





ie 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Issued by the United States 1/ 
As of October 31, 1046 - (Continued) 
(Im millions of dollars) 








4nount of uaturities 





Callable issues 
Classified by year of: 








1970-Mar... 


1971-Mar.. 


. | 2-7/8% Treasury bond 


ie 2-3/¥6 Treasury bond 


1972—June... 


Sept... 
Dec.oe 





+ | 21/46 Treasury bond 
Treasury bond 


2-1/2 
2-1/6 Treasury bond 


+ | 2-3/%% Treasury bond 
+ | 21/26 Treasury bond 


Botalecccsccccccssocce 


2-1/2% Treasury bond 


2-1/2) freasury bond 
2-1/2% Treasury bond 


2-1/2% Treasury dond 


. | 2-1/2% Treasury bond 
WOR ihe FS cicss cee 


2-1/2% Treasury bond 


2-1/2) Treasury bond 
2-1/2% Treasury bond 


Potaleecceccccssscsees 


2-1/2 Treasury bond 
2-1/2 freasury bond 
2-1/2% Treasury bond 


2-1/2% Treasury bond 
2-1/2% Treasury bond 


/15/ 


- = 6/15/ Toccccoce 


= 12/15/63-68........ 


3/15/65~70....2000 
= 12/15/60~65 


3/15/66~71 


5/62-67. eeecreee 
eAa/erote... 


9/15/67-72.. evecce 
12/15/67-72. eeecece 


OOP eee reer eeeeeeweeeee 


bad 12/15/63-66....0.06 


- 6/15/6469... 00008 
= 12/15/6%~69..... 


Pee eeeeeteeeesertasereee 


3/15/65-70....0000 
3/15/6671... 
- 6/15/67-72...02006 


ara 9/15/6 7-72. ..seee0 
es 12/15/67=72....000 




















3.482 


7,967 
2,716 


11,669 














22,372 





6/15/38 


4/15/43 
9/15/43 


10/20/41 
12/15/45 


eeceerce 


4/15/43 


12/1/us 


6/1/45 
10/20/41 
11/15/% 





Daily ‘Treasury Statement, the Treasury. 
1/ Excludes (1) postal savings bonds and (2) Federal Housing Administra- 
interest-bearing public marketable guaran- 


tion debentures (the only 


and reports to 


surtax rates. 


"Partially® t: 
normal rates except that in the case o: 











teed securities outstanding) . 
pk should be noted that callable issues appear twice in this column, 
euce in the year of first call and again in the year of final satu- 
rity. Callable issues with respect to which a definite notice of 
made, however, are listed as fixed maturities. 


amount owned by any one holder is also exempt from the surtax rates. 
"Taxable" securities are subject to both normal and surtex rates. 
Beak restricted issues may not be acquired by commercial banks (with 
minor  eumngthaned prior to a specified date. See footnote 2, 


page 21 
On September 15, 1946 this dond issue became eligible for bank own- 
ership since the specific period of restriction ° 
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Offerings of Marketable Issues of Treasury Bonds, Notes, 
and Certificates of Indebtedness 





Amount of 
subscriptions 
Description of security tenteved In 

for 


(Bate of issue is shown in parentheses) shown eash | for other 
; y Exchange securities 














(Im millions of dollars) 


] 
en treas. one es ¥, 


118 Cortificate- af 


by Usted 


a858 
Reheat 





Certificate - 8/1/¥5 
cae anne seine 5/ 
Certificate - 10/1/%5 


“ Loan sowerttieg, My 
2-1, Treas. bend- 3/15 71 
10/25/% aug Frones moves S/S/OT. 


1/8 Certificate- 12/1/45 


11/17/44 » mote - 1/1/86........... 
as Fc, Fa Treas. bond - sae u/. 
11/17/%% FJ Treas. dond - 12/15, 
ve us Treas. 

1/22/%5 Certificate 

ay | ee te See 
cate - 

19, 7 Certificate - 

Uig/es 145 ie 


i 


pre stye 
BRE 
Keke 


ERE 





eyett tt -t.t) 
rb bb b-b-b- 3 
9PES tue 


th W se 


Gas =e 
55S 
ews 
PPE) 
nan 

< 
Freya 
BERS 
¢ 8 re 





» 
- 


GS 
Eye 
ase 


-90% 
Certit 
Heh Sortitiease = 


Ste ea ae 


wb conta Succes aad 12/1 


a5e 


445 


~SN8 
W303 
4 


9/12/%5 





9/24/45 | 9/2h/45 Certificate - 
11/19/%5 Certificate - 
1/1 12/17/85 Certificate - 


yey 
Bak 


al -Te 


MUVVANINAT yey 


Certificate - 
Certificate - 
Certificaté - 
Certificate - 
Certificate - 
Certificate + 
Certificate - 
Certificate - 
Certificate - 
Certificate - 


REY tJ 


We en er eee 
— 


ee ee ee ee 

a ¢ Oa @ 0's: 8S 
wy hs Oe ES 
tv) 

seeenueenne 


os 
7% 



































Bureau of the Public Debt. e 
Not available. Bank restricted issue. See preceding table (maturity schedule of 
In the case of the reopening of a previously offered security, the iaterest-dearing public marketable securities) for earliest date on 
period to first call and to maturity are calculated from the date which commercial banks may acquire this issue, 

interest commences on the reopening. Reopening of previously offered security. 

Consists of all public cash subscriptions and of subscriptions ty Iaterest commenced on June 26, 1944. 

U. 8. Government agencies and trust funds. Interest commenced on September 15, 1944, 

Figures on amount of War Loan securities iesued consist both of This ie the same security that was offered in the Sixth War Loan. 
amounts issued in connection with the Drive, and of amounts issued Brchanged as of Decemder 15, 19%% and accrued interest charged from 


concurrently with Drive to commercial banks and Treasury invest- December 1 to December 15. 
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Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 













Results of 








































aged . f+ ee 2/2/Mbreveerereee AAAS 
. ie = 1/1, eeeeee 
et 1 Se: oe 
3/1/46 | 7/6 Certificate - 3/1/%6......006- 
3/5(v6{| 33/8 Erne. end Ream 
u/1/u6 ‘| Tih Certificate - ~4/1/¥6.........006 “ua 
5/1/46 | 7/86 Certificate - stiee. ednsintdeses 5/1/5 
© GAP, ncsaceoses ) 
cone) 6 ee 
31/6 Treas. bond - 6/15/46-49........ (6/15 a 
7/1/46 °| .90% reas. note - 7/1/%6.......-00ee (6/1, 
6/1/46 |7/8% Certificate - 8/1/4%6........0- 0 (8/1/5 
9/1/46 |7/@% Certificate - 9/1/%6.........+. (9/1/45 
10/1/46 |7/@% Certificate - 10/1/%6........... (10/1/45 
une ue , eeneenate- ne ecepcese fhe 
1 Cate — Lef/l/BO..ceees eevee 
12/15/46 |1-1/2% Treas. note - 12/15/%6........ oo 0 (6/5/42 





















































ye | = | 386 | 34330 85 
5.043 = | Sons | Regen 89 
4,147 | 1,014 30133 30133 © 
kgs 4ag - e o 
1,291 1,291 > = sa 
4,611 | 1,991 | 2,820 | 2,820 - 
1,579 | 1.579 - - - 
4,799 2,025 2 775 2,775 * 
1,036 | 1.03% | - : : 
819 61 - na a 
4,910 1,598 2,916 2916 - 
ise jie | asa | coe ; 
siete | 2:0 | 1:00 iio . 

S | 2,003 | 1, 1, - 
ag - pt a.8 2.8. 
3,261 | 3,262 - - - 





wv 
ani 


tue he 





t Phetetetetee #1 ke 


ny Of Deeoription of called or maturing Amount | —0Z Treasury eres cna a 
= ner to ow Rg wy out- | Cgsh |Zmhange) » | Turned | Percent rnp lle 
ian tee (Date of iseue is shown in parentheses) stenting |retize- | sovertty| arengea| 9 '2 | | 
transaction e 
(Im millions of dollars) 

o MEEbabscksseded (8/2/% ‘i - 2 5121 1/8% Certificate - 8/1/% 
s/tfas ue Senatione - s/thon oie whapaaos eng} nat - Me Feo Ze 3 Us Certificate - 9/1/W5 
s/as/mm {130% Sect: meee = Saprmncc2220c7AMalss|_ SB | > |_| Se | | hat seen, mote - sass 

Totals for exchange transaction of 9/15/¥4.. 91s - 918 788 130 86 

— e ‘ - ’ 27 1/8 Certificate - 10/: 

WAS WS Sis: BAS: Geen | Hao) 6 ERS ae] | | 61S SS: DR 
r 1 126 8s aes on ton a a 

~ 12/15/4494... . 2 oe , nd 1, a. 

12/15/44 |B ‘Treas. bond - 12/15/4i-54 (12/25/24) | 1,037 037 g A, — - an Wen 2) 

— CTE O48 - ous k, 400 
arrins {IT ag Seetestenee - SRB conse iat ee | = | RE LSE | MO] SS Hares curtsrtcnse - 2/2/06 

Totals for exchange transaction of 2/1/%5.. 5,460 - | 5,460 | 5,043 416 92 
Treas. note - 3/1/M5............ (2/1/44) | 2,127 - 2,127 | 2,109 18 & 
; ~ PN i. eas a 7/86 Certificate - 3/1/46 
sre | 3 se: ate = geo G28 .8 | = |.B |.g| @ 
Totals for exchange transaction of 3/1/45...| 4,451 - | 45. | 4,147 30% 93 

+ i 4, - | 4,877 | 4,812 56 99 | 7/8% Certificate - 4/1/46 
sane 4 Geumene - iy pavesde tease ie thes ae - | 1,615 | 1,579 5 98 | 7/8% Certificate - 5/1/%6 

os: | BIR. iccakaine (6/26, 4, - | &,770 | 4, 88 
chs {ag ca = SOR S| MB |i | SR] ff erate ar 

Totals for exchange transaction of 6/1/%5.. 5,525 - 5,525 | 4,910 615 89 
6/1/45 |7/8@ Certificate - 8/1/%5............ oe 2,511 - | 2,512 | 2,470 ya 96 | 7/86 Certificate - 8/1/46 
9/215 {|W/Shy Steen tana — ofhanbsig 22222 GMB oe) | Ee | > LEER | OS | FF | Fires cortieteate - ans 
cary pipes exchange transaction of tng 4, 908 - | 4,908 | 4,336 572 ae 
10/1/45 |7/8% Certificate - 10/1/W5........... alates 3,492 - | 3,492 | 3,440 52 99 | 7/8% Certificate - 10/1/46 
1/8% Certificate - 12/1/45........... (12/1/44) | 4,395 - | 4,395 | 2,932 | 1,463 67 h 

= 12/15/45.......00- ( ) - 38 93 82 |?7/8% Certificate - 11/1/46 

wa} Hey — wat - was Lscscceuel inh ae - ea 4os 133 5 
Totals for exchange transaction of 12/1/45..| 5,467 - | 5,467 | 3,778 | 1,669 69 









Certificate - 
Certificate - 


1/& 
Ve 


1/% 


1/57 
aan 
Certificate - 3/1/47 


1/m% Certificate - 


4/1/47 






71/86 Certificate - 6/1/47 
1/@& Certificate - 7/1/47 
1/% Certificate - Wie 
1/@ Certificate - 9/1/47 
1/% Certificate - het 
1/&% Certificate - 11/1/47 
7/% Certificate - 12/1/%7 

















Source: 
B.a 


y 





Bureau of the Public Debt. 
Not available. 


Original call and maturity dates are used. 
Bank restricted issue, 
Prior to the refunding operation of March 1, 1946, maturing 





the privilege to 


he 


issues were either paid off in full or the holders vere 


given 


4 





hange into 
ning with that operation, some maturities have been split by 
Treasury into a stated portion for cash retirement with 
mainder covered by en offering of an exchange security. 


security in full. Begia- 
the 


the re- 
























outstanding 

(as of date 
shown in 

first column) 


Total bills 
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Amount of 
maturing 
issue (as 
of date 
shown in 
firet column) 








Asount on 
fixed-price 
basis 1/ 





Amount on 
competitive 
dasis 


accepted in full at 99.905 per hundred. 


figures. 


2/ Tenders for $200 thousand or less from any one bidder are 





Amount of bids accepted 








(Amounts in millions of dollars) 


Description of new issue 








a 
a 
— 
ia 
ice) 
~ 
be 
z 
E 
te 
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ee 
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Table 1.- Description of Treasury Bill Offerings and Amount of Maturities 
Maturity 
date 








Public Debt Service for data on new issues; Daily Treasury State- 


ment for data on maturing issues and amounts outstanding. 
See Annual Reports of the Secretary of the Treasury for back 











Source: 
Hote: 
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“Offerings and Maturities of Treasury Bills - (Continued) 
Table 2.- Prices and Rates of Treasury Bill Offerings 
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Source: Public Debt Service. 


Bote: See Annual Reportsof the Secretary of the Treasury 
for back figures. 
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Sales ond Redemptions of United States Savings Bonds 


United States savings bonds were first offered for 
gale in March 1935. Bonds of series A-D were sold 
between March 1935 and April 1941. series E, F, and G 
bonds have been on sale since May 1, 1941. 


Series A-E bonds are 10-year discount bonds sold 
at 75% of mturity value, and yield 2.90% per annum if 
held to maturity. Series F bonds are 12-year discount 
bonds sold at 74% of maturity value, and yield 2.53% 
per annum if held to maturity. Series G bonds are 12- 
year current income bonds, sold at par, bearing inter- 
est at 2-1/2% per annum, and redeemable at par at matu- 
rity or at stated prices less than par before maturity. 


Purchases of series A-D bonds were limited to 
$7,500 issue price in any one calendar year. These 
bonds were available to all subscribers prior to 
April 1, 1940, and to individuals only after that date. 
Purchases of series E bonds are limited to $3,750 issue 
price in any one calendar year, and may be made only by 
individuals (defined as natural persons only). The 
limit for s*ries F and G combined is $100,000 issue 
price in any one calendar year ($50,000 in calendar 
year 1941). Series F and G bonds are available to all 


subscribers except commercial banks. Commercial banks, 
however, were permitted to purchase these bonds during 
certain periods and with certain restrictions. For 
Getails concerning these periods and restrictions see 
"Treasury Bulletin" for December 1944, page 36, foot- 
note 9, and "Treasury Bulletin" for February 1946, page 


37, footnote 9, and page A-22. For details concerning 


features, investment yields, and redemption values see 
"Treasury Bulletin" for October 1945, pages A-4 and 
A-5. 


Series A bonds matured in 1945, and bonds of se- 
ries B began to mature in January 1946. Matured bonds 
turned in for redemption are included in the figures on 
redemptions. Matured bonds outstanding are reflected 
in the interest-bearing debt until all bonds of the se- 
ries have matured, when they are transferred to matured 
debt upon which interest has ceased, in accordance with 
the practice of the Daily Treasury Statement. 


In the following tables sales figures are quoted 
at issue price, and redemptions and amounts outstanding 
at current redemption values. Amounts of series G out- 
standing are quoted at par. 


Table 1.- Summary of Sales and Redemptions, by Series, as of October 3], 1046 
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13,163 
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ly Treasury Statement. 
L/ Wet calculated for aatured series. 


2/ Includes unclassified redemptions which contain small amounts of 
Series 4-D bonds. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 
















































































Sales wtiens Amount Percent of 
to (interest- | redempti 
Peri Sales vr ons 
“ ce ee er 
_— debt) out standing 
(Im millions of dollars) 
Series F 
Total, inception to Oct. 31, 1946... 3,oK8 Tl 3.325 380 2.8 2.8. 2,95 - 
13 : 3 3 5 : 23 
758 2 te 17 17 e 1 - 
79 3 698 Fa PH i 2 : 
407 3 te 149 147 3 2,095 a 
- > . - 20 - 
Bit ieieBs| 2t. £ ieee Ss 
" ie 
1 2,278 - 
bo) 5 & we we 1 le = 2, 793 - 
le beh @ ].2 1 2 beh pelle 
2 % ” 
5 3 8 13 13 ° 2,793 ‘i 
yy phy 1 bd 2,823 ° 
: ; 32 1 % . 2,841 52 
27 3 x 1 ? 2,855 “oT 
1 1 ° 2.87% 46 
4 3 7 ¥ y ° 2,883 6 
ay i 28 1 15 ° 2,895 6 
n 5 36 i 2.a. na. 2,914 -60 
a 3 26 iy 2.a. 2.8. 2,925 58 
a 3 3 2.8. n.a 2,932 53 
a 3 27 bh Ra. 2.8. 2,9N5 46 
Series G 
14,073 - 14,073 910 910 - 13,163 - 
= 1 1 oe - 
oop ad 2a 12 12 - 2h - 
- 2, - x - 
eae - 2a 4 4 - 7,861 ® 
2. 2. 220 220 2 10, e 
2 ad 2. 34s ws - 12, = 
’ - 1,18 2 2 - 1, - 
ee - 2m 29 28 ~ 366 - 
sa oes um im > 8 on ze 
250 . 2,520 264 264 ; 11/186 ra 
~ 1 + 10,717 -22 
pit 265 2 % ; 10.995 = 
262 - 22 31 n ed 11, 2B 
- 278 33 33 ~ 1, 28 
25 - 225 x» x» - 1628 -26 
228 - 226 Bi wu ea 11,818 6 
- 12. . 
250 a 250 31 3 » ae | — 
ob 4 =} 3 3 4 12.6 3 
~- 335 ko 4 ~ 12,711 -32 
3 - 217 34 A - 12, - 
165 - 165 ha ba - 13 . 
169 - 169 33 3 ~ 13,163 ) 
Sourc Tre Statement * Less than $500 % 
: availed Beginning October 194% series E redemptions include unclassified 
“7 edna ” y Ne TE toa eed 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 3.- Sales by Series, Classified by Denominations 





Sales in millions ef dollars at issue price | Percentage distribution ef sales 
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2/ Sale of $25 denomination Series F bonds was authorised in Decen- 
1941. 
3/ Sale of $200 denomination Series B bonds began in October 1945. 
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Sales and Redemptions of United States Savings Bonds -(Continued) 
Table 4.- Number of Pieces Sold, Classified by Denominations 





(Thousands of pieces sold) 
Denominations 
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2/ Sale of $25 denomination Series F bonds was authorised in Deces- 
der 1941. 
3/ Sale of $200 denomination Series B bonds began in October 1945. 
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Table 5.- Sales of Series E Savings Bonds, Classified by States 


(In thousands of dollars) 


Treasury Bulletin 













































































Total, 
: 4 ten 1945 1946 ‘ 
tate 
24 “<5 Zl, || Octoder | November | December| January | February) March April May June July August | September! October 
P 
BIGNEE. . 00d oese0d 517, 664 4.57% 12, 15,701] 10,848 | 3,644 3,658 3.586) 3, 3 . 5 , . 
ON IE TEER 156,106 1,297 4 Giga 2,661 | 1,215 1,239 1,227} 1, as am is ey er} 
Arkansas.........+. 278,533 2,373 5,827 6,617} %,910| 2,228 2,51 2,291 | 2,015| 2,197 | 2,217] 1,973 2,118 2,179 
California......... 3, 505, 37.% 60,472 | 73.966) 54.98% | 28,180 | 29,627 | 28, 25.199 | 28,494 | 29,542 | 26,5m 23. , By 
Colorade......-+.+. at 4 jae §.972 o 2 5.797 | 2.738 3,487 3. 2.98 | 3.333} 3,162 Pa Sate “F068 
Connectiout........ 81,267 36h 13, 13,812} 8,921 | 5,356 5,952 5, 5,089 | 5,059 | 5,0a% 57 +890 7TH 
benepeedese 104, 106 1, 1, 1, TS 1, TLO 835 961 7 ah 64 
7 of Columbia.. 527. 192 Be 138 2 Het 6, 5:65 6,122) 6.9 6, 6,206 ’ 6 
Flerida........ dees 535, 700 mn 6.415 | 11, 10,335 Me 4, ey 4,505 uae + ie 3,607 Son 4 2 
6,128 9.376 947] 11, 4,809 4,676 4, 4, 3,949 | 4,495} 4,010 4,070 4, 1K5 
1,069 3,309 3.035 1, she HY pits Hu 921 guo 720 BOR $2 
35.617 | 56.518 | 6, 58,136 | 33.920 | 33.329 | 29.463 | 29,096 | 30,891 | 29,193 | 25,84 |) 28, 
Indiana... ....00%0s 1,147,473 13,2 20,604 | 22,68) 17,411 | 9,726 9,998 9,688 | 8,706 | 9, 9. 8,986 6, 8,771 
De ieccncdendhesl 088 Henn 27,024 8.979 bees 7.78 ry 9,750 | 8,803 He 10, bees re 4 stems seh 
secdtisedneed 596, 363 Wan 15,630 | 14,678) 9,854 | 7.707 | 9% 5.477 | 4737 | 4.85) 5, 5. 4,97 | 5,392 
Kentucky........... 4,263 7.338 9,005| 9,642) &,o2 4,051 u 3.[g2 451s | 4,638 | 4,059 3,654 3.526 
Loulsiana.......... 4, 7.720 2370} 7,08 | 4%, 316 4, 4, ° 4,1 710 * +164 
ieiatncee nbaneanacd 8 vis 3,4N6 ee 2.465) 1, ise 1,367 5a eee 250k iar : os i'n 
Maryland. ....seeees 6,041 6,117 3-7 9,978 13-00? 4,715 4, eon 5,012 4, 267 4, 4B2 4,338 3,848 3.9% 3,999 
Massachusette...... 1, 875 6, 27.8% Td 12,876 3.8 1 11, 478 12,095 10,578 9,943 10,014 10,189 
Miebigan..........+ 2, 330, 942 18,635 Pr Ws,696 | 28,392 | 14,810 | 15, 15,390 | 12,957 | 14,581 | 14,217 | 15,572 13,987 | 14,285 
Minnesota. .....+.++ 908. a 7,003 23,154 | 22, 12,578 | 7.235 | 77a 7.504 | 7,125 133 8,072 | 8,658 7,067 | 7,548 
Mississippi........ el, 1,993 9,513 Tol! 4,820 | 2,150 2,401 2,351 | 2,090/ 1, 2, a 2,100 1,892 
MPEEEsaste cess 1,070, 372 9,897 22,267 +525 | 16,789 | 10,090 | 10,476 | 10,274) 9,855 | 10,041 | 10,808 9, 9,008 9,127 
Momtana........+0+- 205, 492 2, 8,200 3,800} 3,268 | 1,716 1,728 1.733 | 1,577 2s 2,058 | 1,483 1,815 1,96 
Nebraska.........+. 465, 258 3, 13,282 | 13.327 a 4415 6,463 6.973 | 5.557 | 4, 5,319 | 5,782 5,227 5.079 
Heveda...-+esees00- 53,025 1,153 | 1,098 383 332 BS 395 woh 388 We nz 320 
Sew Hempshire...... 125, 625 ‘ 2,525 2.8 1,866 a 1, 913; 1,078 98 TIT 888 866 
Hew Jorsey........- 1, 596,170 ikaae 27, 4 ,087 | 12, 1 3 12, 11,771 | 12, 13,1 11,122 10,760 | 11, 
How Mexico......... 102, 337 1,052 2, am 1,662 fe . 836 is . Bh6 926 760 | 
Ree Te dsdaceeces 5,264,413 || he, 103,3 132,671 | 76, Won 6, 43,972 | 40,702 4 "3. 76 | 37. ee! 39.06% 
Borth Caroli 574, 106 , 4 12, 15, 9, oT 5. 5, 4, 4, ‘aD 3. , 768 
North ee 206, 762 2560 12, Ciee 2,641} 1,729 1,509 iene 188 1,78 | 1,904 | 1,882 1,7 2,423 
Re cciicanvcundaed 2,62 76 us, 51, le 22,562 5 a, 21,706 +226 | 19,828 | 21,832 18,383 | 18, 
a seater enee ‘= ‘i Fagg Bi 4, 251 EBs : 7 4,096 + bee 5,011 34965 te 
SR icvaccpuanel 555, 612 3.937 11,556 13,201) 5. 3.651 3.387 117 | 3.136 | 3,275 | 3.348 | 325% 3,107 3514 
Penneylvania....... 273, 715 38, 2he 56, 41 +156 | 53, 28,661 | 30,318 | 29, 27,4u6 | 28,391 | 28.440 | 26,970 24, 26, 
Shode Island... ee , eua, 96i 2,262 +, 826 4 He 1,0 1, a 1,793 | 1,890 4 4 Wo ont 
South Carolina. 285, 900 3,601 5,895 5,209) 6,18) 2,332 2,378 2,514 | 2,098 | 2,553) 2, 1, 2,379 2,267 
South Daketa....... 193, 246 a 7 5,966) 2,786) 1,826 2, 2,164 | 2,464) 2, 2,256 | 2, 2,08 2,31 
Temnessee.........+ 3. ps pa 8, = 4 15 4, iyo 4,Oh2 | 3,896 5a 4,314 sdee i o8e 5.76 
CS occccccscs «+| 1,733,430 € 33.377 | 35.083 “ 13,332 | 13,398 | 12,709 12,379 | 12, 13,883 911 11,705 | 10, 
Utah. ..seceeee onbie ” bs 2,122 5,096 5,812 0%} 1, 1, 1,063 | 1,208) 1,754 |) 1,493 | 1,193 1,40 1, 
Paice cccovctes — 1,926 534 ; 1,603 tien bes te us 4 7 65 528 572 4 
Virginia. ......s00- hn 9.537 | 16, 17,871 | 14,656 | 6,283 | 6.717 | 7,303/ 6, 6, 6,398 | 5.376 5.916 | 5,523 
Wevibenne 885,250 " 17,660 | 16, 12, 6, 5. 6,222) 5.727 | 6 +716 | 5,362 5.520 | 5,497 
West Virginia...... 362, 614 aee-4 es 4 ret 3 7:8 se! 3+ 4,2 3. so Boks 3,226 3.752 3,359 
Visconsia........ ° 955,276 ~F 20,263 | 22,678| 15, aig 8, 8, 7,6 6,554 | 8,531 | 9,128 8,207 
Neccaoesdaad 87, 2,228 2,158} 1,350 13 713 35 733 703 
MRAMER. oo cccccccece 26,914 ge oka 505 bee 141 can a2 178 278 239 S 161 207 
Canal Zone......... 26, 92 72 | 2 500 298 ub 258 233 227 as 318 
BNR an sedecedode 251,373 5,000 7 2,570) 1.82% no 1,363 | 1,353 | 1,075 | 1,461 | 1,077 1,180 905 
vearte me denotes 35, T09 Ths er o3 238 305 ae iss ” Ld ar | 
ry slands..... 1, 1 
Sues pondltanenn. ° bh 5 3 Me au 8 8 117 ub rs 1 sg 45 us 
Adjustment to 
Daily Treasury 
Statenoat........| +269,690 || 480.377 | +8,¥9% | -¥9.779|-57,028 | -227 | -17.192 | 426,990% 46,335 |-35.436 |+25.358 | +9,361 | -8.¥l2 | -1,769 
WB ansecccavedd ++ | Wj.4g2,083_ |] 909,706 _| 965.022 | 906.2532 | Guo. 962 | 366.977 | 572.27 | 387-810 | 34.803 | 322.069 _|386,476 | I67.278_ | _206.006_ 326,79 








t+ Dally Greasury Statement and reports of Federal Reserve Banks. 
iminary. 
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nN Seles and Redemptions of United States Savings Bonds - (Continued) 
Table 6.- Gales of Series F and G Savings Bonds Combined, Classified by States 1/ 























ty (Im thousands of dollars) 
fetal, 
Hate ao ae _ - 
oe ton Oct. Tov. Dec. Jen. Ped. Mer. apr ey June daly ang Sept m4 
ofesadedes 129,644 796} 2,800} 2,210) 2,075 2.893 1,633 1.996 1,635 2,192 1.909 1,478 = 1a 
Sb¥esnée " so2} 1,102 63 409 47 47h 57 
ehenti ae ais fon 1,62% 899 a2 760 1,098 gue £60 1,355] 1,019 1,107 To2 587 
ifernia........ . 8, a, 20, 1s, 16,2 16, 16,722 | 15,501 | 15,080 547 | 16,767] 12,876] 12,6: 
Srbsedeses . eas 4 noes 2.33 ry ced 1883 2198 2,221 i 75 2963 ha 88 4,052 2339 
Couneeticut...... A 343, h21 1,698} %,2u6] 4, 7.059 | 6,922 | 5,308] 5,450] 4, 3,825/ 4.937; 4,020] 2,699] 2,530 
pitiiniaete 66,772 bs 1,527] 1,778] 2,222 | 1,148 | 1,607/ 1,006 931 | 1,180 889 Ae | 95 be} 
Columb 147, 1,433 2,562] 2, 2,331 1,225 2, ube 2,208 | 1,906 2, 2, 2,503 1,718} 1, 
meg ee EE. Su] jraib| pcan | aien| stags] Stoo | ioe] SRel & 2:650| 2.935 | 2.625 
b balou. i 166,832 1,164 2,450] 2,372 2.573 1,2 2,720 2.435 | 1,970 ‘3 2,489 2,439 2,003 3 
henoban évbeee 239 557 659 752 432 
taiaesds. BBE 4) seek ee ex 9,409] 25, 16,810/ 31,068 | 19,851 Pe 20,078 | 18,789 | 2h, 27,432 ma - 4 wwe 15 
péddoednode . 3. 9,168} 6, 8,213 5,378 7,086} 6,030} 5,7m2 6,839; 6, 6,190} 5,305 9 
sebiRibedow’s wae 27320 11,780] 7, 7,859 2: +93 1.158 7,032 | 7,235 $01 6,202} 5,169 om 
SEEIIND | ited fo oalmse] “etles} Stese| $3) GiB) f 3.061 | 2.529 3.673] ¥.oNs| 2samn| scosh] 2: 
Whithntends 210,557 1,708] 3,802] 2,605) 2,605 | 5,018] 3, 3,705 3.693 5,262 He 3.715] 2.578] 2,860 
ébadeséo 1, 186} 2, 2, 1, 2, ee 2. 2, 2, 1, 1,727 1,711 
iabeetaddens " mis ie ios aa apn as ise ye 1,569 var 2,114 1,629 1 8a 
Maryland......... . 2.3% 1, Rei) 3.Iu2} %,286 | 35,409) §,660) 4,726] 4,370 | 5,173] 5.875] 3.592| 2,463] 2,908 
Massachusetts. .... 218 6, x 12,420] 19,876 | 17,079 | 17,912] 20, 20,107 | 11,425] 19,858] 12,175] 6,527] 6,289 
Michigan... se onbe 219 3,172 10°05 12,288 $355 6,733 5,988 6 hea 6,462 9,400} 8,770 7,339 4,998 | 5.830 
mabacoue 3, 309 4 5.096 5. 6,612 5,371 5.97% 5,574 | 5,200 6, 8,675 5,587 4,733 | %,707 
Mississippi....... M 1, 3 1, 1,100 1,083 1,158] 1, ty 1,978 1,092 1,052 en 
piaveceed ; was: 3 4,490 | 10,305 i bo sis 6,605} 7,301) 7.712] 7, 10,752} 20,372} 6,056/ 6,795) 5.9a% 
ieee aii 55, ohh 501 1,800] 900] — 937 560] 1,012 gs 706} (986 918 762 570 
Riiehoechs 171, ee 06 4,021 . 2, 4 bok y J 2.747) 3,8h8 3,180 3,106} 2 
+ ta oe | Sm] “ee| Oe | OR] Se] RE] gh] EE] FGRS] Fam] >.noe) eds 
aren Tl, woo 1.376 62h} 1, 1,643 1,5 2,231 | 2,305 72 1,383 Pe Fs P & 
dew Jersey..,. . . 10, 62% ° 7,420 Tl 7. 6,928 9,1 10, 7. 5» by 
hy Bow Mexiso....... se rh oo “ST sis 201 oe <4 202 560 rer 1b 969 
V Now York.......... | 2,825,181 16,743 | Wh,262] 34,370] 50,872 | 86,566 | 45,537) 5, we,943 | 50,082) 42,24] 36,236} 24,003] 27.70% 
vy Berth Carelina.... ivi ak Paired "58s 2,626 2,830 3,088 3,413 3, 4,131 3-63 3,276 2,201 2,567 
y Sorth Baketa...... u: 7 2, 1, 1,108 850 1,288 1,231 958 83) 1, gh ges} 1, 
7 I sisccntchees 9n6,17% 9,984 | 16,904! 15,508) 2h, 13,890 | 15,398 are 15,568 20,095) 23.515 as, 429 | 10,682 ‘Te 
‘ Cklahems......... 1, -22| 2, 2, 1,6 1,717 1, i j 2, 1,61 1,775 | 2» 
) Oragem.....ccseees Poet 7o1 Bt08 obse ais Nc 4 1, 767 1,700 ed i ese ies 2,211 1, 
‘ é 
Vv Pennaylvania eeeee . 1, 39%, 901 8,769 2h ,029 20,106 20,886 19.008 25, 56% 27,459 35,803 27,322 33,133 22,598 ‘t3p8 15.08 
\ Rhode Island...... is, 960 1, 1,573] 2,172 2, 2, 2,322 | “2,148 2,727| 5.550 2,27) 1, 
4 Seuth Carelina... ei 566 4 1,326 1,219 992 1, 1,786 1,737 1,722 2,183 1,182 1, 1,236 
/ 
\ South Deketa..... i 2,186) 1, 1,049 82k 916 971 | 1,26 1,504] 1,169 bu 
Vv apébacds 4 e 15 3,052 Sie 3,510 1,692 2,301 eps 4 3,025 3.69 4 2.0 ies 
Poms... 2... eee es 473, 2, 10,921} 68,028/ 7,113 | 5.2m] 6, 5,625 | 5,306 | 7.252) 6,918/ 6,496] 5,209| 979 
Rd tcbsies i y 262 586 780 3 ns 602 510 7 507 403 66 aa7 
Vermont.......... 3 Sone 189 607 Cs 990 ie 563 508 7866 os 1,001 612 379 2m 
¥ Virginia.......... 231, he9 2,330] 5,031; 4, 4.032 | 2,533 | 2,199] 3,175 | 2,628 | 3,420) &,ahe] 35,137] 3,362 | 30303 
Mj Washingten........ ° 1,86 hoz] Whe] 3, 3,503 | 3,562| 2,608 | 2,620 | 2,665 S,egh/ 2,676) 2,452] 3-0 
\ on he aya eeeee ce e a ime HY ibe 4 8 z Tee Ay ans oie - Sher S708 
i\ eer ° . . . * ° ’ . , ° ° . ° " 
Ms Leddbeses ee 27.887 220 781 634 reed 347 173 6 | 385 yes 399 523 2683 
Ny we cdbe ovcese 291 6 iss 24 35 6 2 11 1s 6 10 1 
ereescccccce 517; 1,018 700 1,7 505 
f Puerte Rise....... 13, 140 126 2 i 4 
t Virgia Islands.... . 4 » 7” 20 . ® * ” 6 - - nd ~ pa 
} Other possessions. 903 - - - - 20 - - - - - - - o 
$ Sales to comer- 
Wy eial benks y 895,480 = - 90,703 - - - - - - - - - 
y 
¥ 
























































Table 7.- Redemptions of Series A 
(Im thousands of dollars at current 
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Sales and Redemptions of United States Savings Bond 


through E Savings Bonds, 
redemption values) 























s - (Continued) 
Classified by States 


Treasury Bulletin 

















































































































































































































1945 1946 
a ee Se Py | te | tar _ ost 
6,992 13 7.038 5.0 1.927 1.63 6.6 5,366 | 5853 5 Gus — 
2. 2. 2. 2, 008 2. 2,467 2,201} 1,922 2, 2.1 
50 4, 4,876 | 4,300 i305 3.997 | 3-299 3,206| 3.30 | 3-129 3,020 
49,254 | 50,602 4a 52,179 | S872 | 52-193 4s, 37.698 a 4 2,601 3% 
3,987 4,12 5. 4,880 5. 32 3-137 4, be | 3, 4,064 2° 
8,262 6.461 | 8,578 | 8.212 9. 3. 8, 7 7,506 7,017 30 
1,1 1,220; 1,286) 1,161 1,372 1,329| 1,222 1,241} 1,160 1,062 nem | 
Distriet of Columbia 5. 6,118| 6,302 a4 1377 5,368 ee | 6.475 | 4.890 7s h, 
3,550 8.733 | 10,252) % 7,475 | 10,206) & 7.185 | 7-109 6, 6.932 
vug| tag) tam| was | tag) Sie] ba) Le) Ee | ee es 
Sure | 36.800 | 1,292 | 38.926 38.658 | 39.897 saree | 35.30 | 35.892 | 3.590 31.983 
4,720 | 14,761 | 16,183 15,155 | 4.792 as,200 | 13,428 | 12,653 12,188 | 11,926 10,728 
8,032 7,858 | 10,119 | 11,812 10,785 en 9-925 8.490 | 8.011 1 7.7% 
5.377 5.432 | 7-252 6,427 8,257 8H 619 6,078| 4,171 2mT 5,050 
6,399 6,376 | 6,72 6,314 ems 6,499 5.335 5,372 | 5-604" g2 Me 
6, 6, * 6, . 6, ° 298 * . 4, 
2. oie Heo 1,673 ork re 336 2 se tia 1, 1,892 
6, 6,626 | 7.12% ee bge 1.38 6,578 6,661 6.355 6,194 7,148 
13, 14,705 | 14,822 s 15. 15, 14,557 | 12,597) 13+ 12,1 13,34 
ers 000 32,316 30.108 32. 3h 7.53 27.307 27.839 22500 22, 23.555 
9,262 oat 228 ee 2 nme te 0.978 2 21% pe ~ 
3.786 secae | 17,790 | 1.655 | 17.256 15.053 | 13.127 133% | 3.682 | 12.8e 11,160 
1, ie 2.4 1, 1, 2,867| 2 2,11 2,062 1, 1,72 
usm | LOS) Eels | Ager nes) 28d) im | kae| 3: 21ate 3.776 
Ta 766 888 TT 538 Tre 76s 485 38 706 
1,266 1.375 | 2-24 1.13 1,338 1,433 | 1-428 1,227| 12.32 1,198 1,295 
17. 19, 19,016 | 17. 19, . 16, 14,821 | 13. 14,4 10,1 
ve | ge | ogee | Tam | oe | | 1S | “hr” | hus og 
"8.379 ne om 7 ee bog ie “2 3. 3. 4 
$2% | 11153| 1.718 ‘37 | 1.807 | 1.807 1.781 a4 oe | 13a 1.277 
31,664 | 32-851 | 34.031 32,14 | 36,258 | 33-988 30, 276 980 067 | 26,463 24,805 
6,666 6.252 | 9,650 | 7.72% 8,486 7,0 7.152 1 oe 330 5.35 
7,007 7,200} 8,691 | 7-530 8,329 8,163| 7-429 6, 6.543 » 260 3,757 
¢ 28 | Wy 886 01 ub, 1 2 ° 883 , +486 
"os sy.sae | 058 | SE | Terme | 2ieo0| 2. 43s st Boe 7a 316 
3s 3.773 3.955 3,180 4,123 3,272 2,929 2.9 2, 3 2,699 2,061 
he 2 as 1,207 1,901 1,04 | 1,697 1.588 | 148 1,407 1,276 
6,967 7 kes 108 +262 8,021 Ts 6, 5,386) 6, 5.595 5,827 
26,094 | 23.573 | 28,480 ob ieé 29,998 a2 Be | 21,028 | 18,933 | 15.520 19,420 
2,483 2. 2,651 | 2.76% 3,117 3.176 | 2.787 2,505 | 2,403 2, es 2,070 
623 te 622 ng T ng 673 678 658 
9,085 9,170 | 10,421 1 11,35 A - 6. 6,990 | 6,651 7.254 5,518 
10,063 | 10, 12,043 | 10, 12,2 | 1. 10,955 | 9% 9,687 2273 8,254 
“38 A ~! _— A oan ‘soa wis Les 3or ta Pat 
‘| B32] 16253 2 1,298 | 1. cose | 2,094] 20 4 785 
268 268 299 220 325 305 8 oly 316 216 
‘| se] | oe) gt) 2) | S| | oe 
3,506 3,164 aed 3.729 2 2.79 | 2 1,992] 1. 2,633 ly 
593 732 533 1,367 1% 972 796 473 6 
pa 25 37 a 45 10 19 ok 10 13 
Other possessions. - - - - - e e - - ° - 
Preasury Statement|  *35,512 -7.235 | -5-5969 | +2293 6 | -7.99% | 426.99 | 20,369 | +5818 +30,830 -163 +, 
x ous |e [gneiss [ar SS ests a | agent 
Teeamary Staenent and reports fren Federel Reserve Seats, current redeaption values, whereas the sales figuses shown 
Daily treere coved that State figures presented in thie Sans Ste at issue price. Tale on redemptions by States are not available 
sales data by States inasmuch as prier to October 1944. 
vonds which have been in one State may have been redeoned p Preliminary. 
6 Dased on * Lees than $900. 
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Sales and Redemptions of Treasury Savings Notes 


Treasury savings notes were issued in three se- 
series A from August 1, 1941 through June 22, 


ries, 
1943, series B from August 1, 1941 through September 
12, 1942, and series C which have been on continuous 


sale since September 14, 1942. All of series A and B 
and some of series C notes have matured. 


Series © notes are sold at par, and accrue in 
value each month, yielding 1.07% per annum if held to 
maturity (3 years from date of issue). These notes 
may be used in payment of taxes any time after 2 months 
after issue, or may be redeemed for cash any time after 
6 months after issue. For details concerning features, 
investment yields, and tax payment or redemption values, 
see "Treasury Bulletin" for October 1945, pages A-4 and 


and B notes, see “Annual Report of the Secretary of the 
Treasury" for 1942, pages 207 and 220. 


In the following tables sales and redemptions of 
Treasury savings notes are shown at par value. Matured 
notes turned in for redemption (either for cash or for 
tax payment) are included in the figures en redemp- 
tions. Matured notes outstanding are reftected in the 
interest-bearing debt until all notes of the series 
have matured, when they are transferred to matured debt 
upon which interest has ceased, in accordance with the 
practice of the Daily Treasury Statement. For sales 
and redemptions of series A and B notes by fiscal years 
and months, see "Treasury Bulletin" for February 1946, 
pages 42 and 43, 


















































A-5. For details concerning the features of series A 
Table 1.- Summary of Sales and Redemptions, by Series, as of October 31, 1046 
(In millions of dollers) 
Redemptions amount outstanding 
DaWhOS Be sdisiciccecccnccrsecscesceteccenasuconine 407 399 63 1/ 336 8 ~ 
pts Dik cnnccnnsnccanctassvessscéhantinnsneincan 4, 944 4,943 182 1/ 4, 762 1 - 
i One Biisds cndddce+cssiasivaacesectaseosaten 27.962 21,953 4,439 17,513 6 6,003 
eskaie 7 4,685 22,610 15 6,003 
ERED ees shai eT eee ee cena 33.313 27 125 
Source: Daily Treasury Statement. 
1/ Includes exchanges. 
Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 
(In millions ef dellars) 
Redemptions Amount out standing 
‘ ars or Total Yor cash Yor taxes “on eee wes 
8,954 23% 462 5.506 cs By 
ee ean a gen 9 6,711 
A 3.332 223 +108 - 8,302 
353 Loe Fad é e 9,748 
5, ° 1,637 5.329 51 8,235 
- 8,776 
HG wite wee cee 
596 1,370 % 875 51 8,235 
166 5) 6,107 
in 2 152 Pr 22 8, 
179 22h 639 16 7. 
299 524 3 190 12 7,14 
1 216 143 T% il 2127 
ins 602 17 WO 9 711 
300 5 154 190 8 6,669 
190 To 8 6, 668 
a oa 407 435 1 6,096 
18% 276 137 139 6 6,003 



































Source: 
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Treasury Bulletin 


Sales and Redemptions of Treasury Savings Notes - (Continued) 


Table 3.- Sales of Series C, Classified by Denominations 


(In millions of dollars) 









































fetal Denoni nation 
Fiscal year all 
“— — $200 $500 $1,000 $5,000 | $10,000 | $100,000 | $500,000 | $1,000,000 

8,953.7 ¥ 2.2 A 6 1,858.5 3,086.7 1,259.5 1,808.0 
7,015.8 Bt 32.8 3 fih.0 1,488.0 2,378.2 827.0 1,598.0 
3,525.5 * 13.8 102.7 160.3 617.5 1,120.8 588.0 917.0 

336.1 *) 9 7. 12.8 57.6 120.9 =) 
704.2 1.3 4.0 ai 32-3 182.7 258.2 rt 109.0 
596.0 -7 2.5 37.1 32. 111.8 185.0 51.5 197.0 

301.8 5 1. 8 11. 52.6 50.0 
181.0 2 3 i nie 22.2 a8 3 67.0 
178.7 3 ‘ 3.8 5.3 22.4 57.4 0 43.0 
299.0 3 . i 7.6 3.7 90.8 66.0 92.0 
198.4 3 ‘I 2 7.2 32.1 p-3 27.5 0 
184.0 3 6 5.0 6.1 39.5 67. 17.0 0 
300.5 * 1.0 6.2 13.2 4.6 110.0 27.0 76.0 
188. 3 a 5.7 8.3 40.5 69.0 17.0 47.0 
ahs.2 3 7 5.2 9.0 0.2 93.0 3.5 65.0 
October p....... eocccceccs ececccccooce ° 183.5 3 6 5.0 6.0 39.5 67.2 17.0 46.0 











Source: Daily Treasury Statement, Public Debt Service, and reports frea 


Federal Reserve Banks. 
Pp Prelisisary. 


Table 4.- Sales of Series C, Classified by Type of Purchaser 














Sales in millions of dollars Percentage distribution of sales 
Fiscal year Tadividuals, 5 Individuals, 
om Total —— Corporations fotal pean Corporations 
trust accounte trust accounts 

NL tock sided odeedsesSeaderecers clipbscean 8,953.7 s.9 8,298.7 100.0 13 92.7 
Si curcueses cevediswweveerceccesesoosecese 7,015.8 434.7 6,581.3 100.0 2 93.8 
FS cktlk dé CESR Do REedebcccEccccesecedaeoce 3,525.5 270.7 3,254.8 100.0 7-7 $2.3 
336.1 -7 4 100.0 8.6 91.2 

704.2 m0 2 100.0 8.0 $2.0 

598.0 6 557.4 100.0 6.8 93.2 

301.6 20.4 261.5 100.0 6.8 3-2 

181.0 9.9 7; 100.0 5.4 6 

176.7 13.5 2 100.0 7.6 92.5 

299.0 19.4 279.6 100.0 6.5 93.5 

198.8 19.8 ye 100.0 10.0 90.0 

18.0 14,1 169.9 100.0 7-7 $2.3 

300.5 31.6 268. 100.0 10.5 i 

18s. 10.8 177. 100.0 2) 3 

246.2 15.4 232.6 100.0 2 93.8 

Cotoder..... coccedeccccccccece coccscees 183.5 19.3 164.2 100.0 10.5 89.5 



































Source: Daily Treasury Statement and reports from Federal Reserve Bankes. 
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Sales of United States Savings Stamps 


Table 1.- Summary of Sales and Redemptions 1 
(In thousands of dollars) 







































































Percentage distribution 
tions 
——_- Net change nee of redemptions 
Fiecal year end of during Sales Exchanged for for 
of came fiscal year | fiscal year Sotel | United States Cash fotal United States} Cash 
or month or aenth savings 2/ savings 2 
vonds 2/ donds 2/ 
213,350 +620 3/4/| 266 4/ 647 474,168 70,480 100.0 87.1 12.9 
ayo “E52 fos Gre bong bg a 94 =4 7-2 i 
95.976 “Hee 109,852 o1kye 130. Be 100.0 oa3 is 
141, 372 -3,30 aT 13,893 9,349 4, 5 100.0 67.3 +7 
139, -2,01 ll, 13,412 9,830 3,582 100.0 13. 3 26.7 
133,229 -6,128 5,259 11,387 7,990 3,397 100.0 Po. 29.6 
120, 201, -13,024 3,689 16, 713 11,229 5, 4e4 100.0 67.2 8 
116,855 -3, 350 1.273 10,623 6,752 3,873 100.0 63-3 36-5 
112, 335 » 59 9,847 14, 367 8,999 307 100.0 62. 37- 
104,497 -7,8 9, 309 17,148 10,051 7,097 100.0 56.6 ku 
99,252 habs 6, 362 11,607 6, 804 4, 803 100.0 58.6 hu 
95.976 -3,275 3,598 6,87% 4, 004 2,870 100.9 58.2 kl.s 
91, 988 -3.968 3,26 7.271 4,158 3,113 100.0 57.2 42.8 
August....... covesece 87, 750 2 1,67 5,912 3,289 2,623 100.0 55.6 yy. 
September.......scces 85, 284 -2, 2,240 4, 705 2,473 2,232 100.0 52.6 47.4 
OCG K a 00 cecnsnens 82, 988 -2,296 2,205 4, 501 2, uy 2,057 100.0 5u.3 45.7 
Source: Daily Treasury Statement. ¥ Wet of sales less redemptions. See footacte 1. 
Note: See "freasury Bulletin", July 1946 for back figures. B/ Does not include amounts transferred from Postal Savings System to 
1/ Stamps sold prior to October 1, 1942 were known as postal savings the Treasury to cover outstanding 8 . 
stamps and were obligations of the Postal Savings System but subd- 5/ Includes minor amounts which were exchanged for postal savings cer- 
sequently became public debt obligations. tificates. These aggregated $55 thousand for the period July 1, 
2/ Estimated on the basis of samples made by the Post Office Depart- 1942 through Octeber 31, 1942. 
ment. 
Table 2.- Sales, Classified by Denominations 
Sales in thousands of dollars Percentage distribution of sales 
Miscal year Denomination Denomination 
oF meth rs — 
denominations} 10¢ 25¢ 5O¢ $1.00 $%.00 || denominations 104 25¢ 50¢ $1.00 | $%.00 
RES Roary peeree os 268 | 126, 23. 4 52, 71,693 | 26,048 100.0 ak | 8.9 12.2 4. 
isu backinssdsebsopeneetn ° te 9 ige.33t | 2 : aT 2 is He = = 3-8 zt Se n $5 a 
IOpeceeccosevesseeseeee | Sola | Go| pay | Me | pee) eee | me | ee et | 
1 MR. cccckecantes 10, 587 2, 5, 422 827 1, 303 470 100.0 24.2 51.2 7-8 12. 4. 
oo puseseevnses e ig 2 3, 696 865 1,350 499 100.0 26.2 50.0 7-6 ine ue 
December.......+0- wee 5,259 1,204 2, 643 398 692 322 100.0 22.9 50.2 7-6 13.2 6.1 
1946-January....+.+- ecccece tT . = 1am = . pis A omg a6 -s 13 Se > 
Pobruary....+.+++ “ons z . y " e ‘ t . 
Mah. ccccccccececoce Me 2,502 raed 606 1,218 os3 100.0 25.4 49.4 8.2 12.4 wd 
RRR a Se Pie 9, 2,128 4,612 810 1, 316 44s 100.0 22. 4g. 8.7 14.1 4.8 
ra bb eadanetackisdees 6, 362 1, 364 3.157 617 864 360 100.0 a4 we 9.7 a6 5.7 
Pi és cccctestees 3,598 552 1,628 357 602 259 100.0 15.3 50.8 9.9 8 7.2 
BBBic0ssosesdasived 3,28 423 1.638 372 632 218 100.0 12.9 49.9 11.3 19.3 6.6 
MMAEs ccccecedesecce 1,67 1€ 3 182 3 13 100.0 10.9 er 10.9 19.7 8.0 
September........++0+ 2,240 me 1,103 264 a 1 100.0 14.1 3 11.8 17.9 6.9 
October....... anauses 2,205 394 1,059 221 380 150 100.0 17.9 48.1 10.0 17. 6.8 












































Source: (1) Total sales: Daily Treasury Statement; (2) Distribution by 
denominations: Based upon Post Office Department data. 








OWNERSHIP OF GOVERNMENT SECURITIES 
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Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(Im millions of dollars) 
Securities iseued by United States Government Securities guaranteed by United States 1/ 








Distribution by classes of holders Distribution by classes of holders 








Private 
2 


d 








Tt) BE 
ep eee Ee ee HE 





71,968 
135.380 


Eta 


me 


277,456 
277,912 
274, 748 


wards 


Pk 


272,711 
1,440 
lll 


S22 





eb 333 30 6.575 
ten2i7 | 30 seo | 209,799 


¥38 














262,415 | 30,408 p | 6,357 p Sp 206,489 p 152,444 









































Source: {3 Daily Treasury Statement for total anounts outstanding; 
<a _Tineee of eapoates ot wnat Sale Sw securities held by 
. Government agencies and trust funds; and (3) Federal 
+ Bod. Systen for securities held by Federal Reserve Banks. 
Prel ° 
Heo mny thousand. 














4g 


by the United States Government 
(Par values 1/ - in billions of dollars) 


Estimated Ownership of Interest-Bearing Securities Issued or Guaranteed 


Treasury Bulletin 























outstanding 
2/ 


Held by banks 





Held by non-bank investors 








Total 


Commercial 
banks 


Federal 
Reserve 


Total 


Individuals 
y 


Insurance 
companies 


Mutual 
savings 
banks 


Other 


corporations 
and 


associations 





State and U. Ss. 
local Government 
governments | agencies and 


trust funds 












































Augus 
Sept 





eeerereeee 


ember p... 





47.1 


260.0 
263.4 


278.0 
278.5 
275.3 


273.2 
272.0 
268 


267.4 
266.7 
264.6 





18.4 


107.1 
107.7 
+3 
114.3 
115. 
115. 
111.6 
112.3 


109.8 
107.1 


x 


102.7 


15.9 











z2-9 


22.7 
22.9 
23.8 


23.6 
23.9 
a) 


28.7 


29.3 
30.9 


9 
a 


47.8 
4.3 


68.6 
80.0 
93.8 
97-3 


109.4% 
117.7 
122.2 
133.8 


13.7 
150.8 


153.1 


152.3 
154.0 
161.9 


162.7 
163.0 
163.7 


161.9 
162.2 
161.5 


161.8 
162.4 
161.9 














0.3 


wise 


59-5 


2:3 
63.6 


63.7 
63.7 
63.8 


63.3 
63.2 
63.9 
63.2 


63.2 
63.9 





6.3 


13.1 


17.3 








10.0 
9.8 
10.7 


10.9 
11.1 
11.2 


11.3 
11.3 
11.5 


11.6 
11.7 
11.7 


833 BEE 
ft Ow WO ae wo 


wn nr 
Dn Aas 
ee ee 


wy 
erro wwe 


& 





2.7 
































26.6 


. *-e 7 
a) 


eee ee . 

NEF FEF www 
~ & 
° 


DAD AAD BHA 


orwnw 
SEB BR 
es ew 





























p Prelisinery. 

1/ United States savings bonds, Series A-D, EB and F are included at 
current redemption values. 

2/ Guaranteed securities held by the Treasury are excluded. 
Consists of commercial banks, trust companies, and stock savings 


banks in the United States and in territories and insular posses- 





y 


&/ 


sions. Excludes securities held in trust departments. 

Includes partnerships and personal trust accounts. 

Includes savings and loan associations, dealers and brokers, and 
investaents of foreign balances in this country. 


Comprises trust, sinking, and investment funds of State and local gov- 


ernments and their agencies, and territories and insular possessions. 


Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts v 
(In millions of dollars) 


















Net market purchases or sales (-) 








Jan. 





May 


June 





July 


Aug. 





Sept. 



























-12.0 
1.6 
-9.5 


-2.8 
-.5 
-14.5 


9-9 
-67.5 
-8.1 





-3.0 
el 
-20.9 
12.0 


30.0 
-90.3 


-10§.1 
48.1 
oo? 








-.7 
8 


-16.5 
55.5 
3-3 












a3 
4 
-.2 


-3§.2 


mI 

5.0 

9 

4 
ws 
20.5 
3 





1.2 
3.0 


. 
-2.3 
-67.8 


-18.5 
-17.9 
-157.8 








38.5 
71.9 
oo$ 


4.5 
wy 


-28.1 
-12.5 
-7%.1 











Oct. Nov. Dec 
1.0 4 6.5 
-1.2 -2.8 -3.2 
4h -.3 -1.1 
-.2 - 60.0 
-1.0 - o 
- 5.9 4.8 
- 5.9 -12.0 
+3 - - 

-123.0 























V Consists of purchases or sales made by the Treasury. Treasury in- 
vestment accounts comprise (1) trust funds which by law are under 


the control of the Secretary of the Treasury or of the Treasurer of 


the United States, and (2) accounts under the control of certain 






U. 3. Government agencies whose investments are handled through the 
facilities of the Treasury Departaent. 


This table aleo includes 


purchases under Section 19 of the Second Liberty Bond Act, as 
amended, and excludes the Exchange Stabilization Fund. 
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Treasury Gurvey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, September 30, 1946 


amount of euch securities owned by all banks and insur- 
ance companies in the United States. 

Section II presents summary data on the ownership 
of Federal Land Bank bonds, Federal Intermediate Credit 
Bank debentures and Federal Home Loan Bank debentures. 


The tables in Section I present summary data as of 
September 30, 1946 from the Treasury Survey of Owner- 
ship of Securities Issued or Guaranteed by the United 
States. The banks and insurance companies covered in 
the survey account for approximately 95 percent of the 


Section I - Securities Issued or Guaranteed by the United States Government 


Table 1.- Summary: All Interest-Bearing Securities 
(Im millions of dollars) 


Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 











Classification 


7.355 
Commercial 
banks 
2/ 


34 
stock 
savings 
banks 


540 
mutual 
savings 
danke 


311 
life 
insurance 
companies 


6he fire, 
casualty, 
and marine 
insurance 
companies 





Public securities: 
Marketable securities 
Won-marketable securities 4/.%...........00+ 


Total public securities... ..ssesseccccccsecs 
Special issues 


eeeeeeeee 


Total interest-bearing securities issued or~ 
guaranteed by the United States 5/.......++++- 





71, 905 
1,326 


11,449 
26k 


21,560 
119 


2,869 
210 





73.232 


12,693 


21,680 


30,573 
23,854 


99.655 











an 





497 


11,693 





21,680 


3,079 

















54,427 





99.655 








1/ Securities held in trust departments are excluded. 


2/ Includes trust companies. 


3/ Tis column includes securities held by those banks and 


insurance 
companies which are not covered in the freasury Survey. See head- 


note to this section. 
&/ C.C.C. demand obligations in the amount of $347 million held by 

all commercial banks are shown only in total amount outstanding. 
5/ Guaranteed securities held by the Treasury are not included. 


Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 





Classification 


Held by investors covered in Treasury Survey 





Benks 1/ 


Insurance companies 








bi 


311 

life 
insurance 
Companies 





642 fire, 
casualty, 
and marine 

insurance 

companies 








Types of security: 
curities issued by United States 
Treasury bills ecccecccece TITTiTiit) 
Certificates of indebtedness......sees0+. 
TreMsury ROLES... cesesecsesceccesseeeess 
Treasury bonds - bank restricted 4/...... 
Treasury bonds - bank eligibdle.....+s++-. 
Postal savings and other bonds........++. 
Guaranteed by United States 5/......csecseess 


we eeeeeeeree COPPER EHH EEE OHH E DEH E HS 


Call classes: 
Due or first becoming callable 
Within 1 year..... PTITITITITT TTT 
1 to 5 years......+- cece ° 
5 to 10 years....-sses+ . 
10 to 15 FOare..cescssercccecs eeevccccess 
15 Co 20 years... scsscecccccceccceveseess 
Over 20 FOOre...sssccssccccsscceseseccess 
Various (Federal Housing Administration 
Gebentures)......cecsescccccccccvescese 


Tax status: 6/ 
Olly exempt from Federal income taxes...... 
Partially exempt from Federal income taxes ]/ 


Subject to Federal income taxes Vc cccccccces 


Potal...nccccccccccccses eevceccee eeecees eeses 














17,526 
2,118 
1 
2, 





71,905 

















15 
12,862 


59,030 


72,905 








bh. § |. zxakas § |. 88s. 





11, 





(S| 


le 
(Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, September 30, 1946 - (Continued) 
s 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A + ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS-( Continued) 


Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 
642 fire, 











7355 
Comercial 
banks 


2 


ba 
stock 
savings 
banks 


311 
life 
insurance 
companies 


casualty, 
and marine 
insurance 
companies 





Percentage distribution by classes of 





Treasury bonds - bank eligible.......+-.++ 
Postal savings and other bonds........ eoes 
Guaranteed by United States 5/......... esccece 


Sean 
eeFrrowr 











BRSE SS 
Vorano 





~ 
& 
°o 








status: 
tae ete ee from Federal income taxes....... 
Partially exempt from Federal income taxes ]/. 


Subject to Federal income taxes 7/..........+- 





Total..... Senne eee were eerenseeeseseesesesses 











Percentage distribution by groupe 





Trpeg of secur tid 
ties issued by United States 
Treasury bilis.. ° cece 
Certificates of inded 
BOCES. . ccc eccceeee 


co 
Saks 


a 


nn 


nN 
tae 
Oi inororrw 


, Postal savings and other bonds 
Guaranteed by United States 5/.... 


— 





8 |BBBBEES 
© |eeco0000 
@ | ae onmw 


— 
. 
~ 
a 
. 


POCA]... nccscccccsccesceecccesesccceseeseseees 








Call ciastes. 
er first becoming callable 


Within 1 Fear... .ccccccccccecccnceececeees 
1 BO 5 FOOTE... ccccccecececcees eeecccccece 
5 CO 10 Fears... .ccccccccercccecseesessces 
LO BO 15 FOars..nccccccccccccceceeesececes 
15 tO 20 Fears... .cccccccccccceccscesccees 
Various (Federal Housing Administration 
debdentures)..... Ccesecccoe eccccesecceces 


~ 


Ly a Onrrra 


F SRSERe 
o naeawow an 


nN - 
SF pyrnys 
na in Qnanw~ 





= 


bE EBBEEE 


~~ 
s i~ FaR.w 


POCA... ncsccccvccsccrecceseees eccccccce eoscees 








Tax status: 6/ 
exempt from Federal income taxes....... 
Partially exempt from Federal income taxes 7/. 
Subject to Federal income taxes J/.......+++++ 


8.1 
71.2 
35-5 
39.0 


sontinued on following 

















5 (BBE 





Total... cccccccccecceesccesees 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agercies, September 30, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOK EACH ISSUE OUTSTANDING 





















Issue 


(Tax status 6/ is shown in parentheses) 


Held by investors covered in Treasury Survey 








Banks 1/ Insurance companies 
Total rye 
ancunt 7.355 34 540 311 roy 
outstanding | comercial | stock mutual lite casualty, 
banks savings savings insurance = a 
2/ banks banks companies pcr oe wa 


All U. S. 
Government 


agencies and 
trust funds, 
Federal 


Reserve 
Banks 






Held by 
all other 
investors 























Treasury DILIS.....cccecccsscvessccees 





Certificates of indebtedness 
is October 1986..... oceeees( taxable) 





ie November 1946......... -.- (taxable) 
7/8% December 1946....... ooees (taxable) 
7/06 January 1947.........00. (taxable) 
7/% February 1947.......+-s0. (taxable 
7/86 = §=March | +++. (taxable) 


1/86 = april 1947.... 
7/% June 1947.... 
1/ July 1947.... 


7/88 august 1947 
7/84 September 1947 


Total certificates of indebtedness........- 












notes 
Lvs December 1946..........++ (taxable) 


1-1/4 March 1947.. on 
1-1/6 September 1947............ (taxable) 


1-1/2% September 1947...........-( taxable) 
1-1/2% September 1946. 





QMS... ... 2.005. (taxable) 


fetal Treasury notes..........+.+- coccccece 









vonds 

Teak restricted 4/ 
2-1/4 June 1959-62.... (taxable) 
2-1/4 December 1959-62....( taxable) 
2-1/2 June 1962-67....( taxable) 


2-1 Decembe rt «++ (taxable) 
ey 1 June —: - (taxable) 
1964-69 





2-1/26 December ++. (taxable) 
2-1/26 March 1 70.... (taxable) 
2-1/2% March 1966-71.... (taxable) 
2-1/2% June 1967-72. ...( taxable) 
2-1/2% December 1967-72....(taxable) 
Total bank restricted 4/............ eee 









1 1947-52. . (partially) 
4 December 1947.....(partially) 
ms March 1948-50. ... (taxable) 


2-3/46 March 1948-51. . (partially) 
1-3/6 June 1948.......(taxadle) 
2-1/2% Septemder 1948.....(partially) 








14,715 














3.440 1,767 3 27 6 12 865 760 
3.7 sad 3 3 51 25 4 1,209 
3. 2 1 $Y) 21 3,001 
P 1, 2 152 1 407 187 
ae zx & 4 77 2 1,679 1,065 
3,133 1,79 2 21 45 26 530 712 
2,620 1,260 2 17 2 2 : Joo i 
2, 2 18 J ; 
ret in 2 17 4 12 893 696 i 
1,223 553 2 13 . 6 436 213 
2,341 729 2 21 2 8 1,092 486 
34,478 14,505 27 261 420 185 7.972 11,108 
































3,261 2,109 3 Bi 154 26 350 535 H 
1, 933 12 7 277 7 . 668 | 
1,687 9 3 13 10 768 | 
2,707 2,070 . 57 4 22 12 539 i 
3,748 2,778 5 33 7 47 301 578 . 
13,352 8,674 33 254 456 173 676 3,087 i 

















5,284 108 4o 1,782 622 286 219 2,228 i 
3,470 305 25 607 332 225 3 1,972 i 
2,118 7 y 43 1,093 45 193 342 | 
2,831 1 4 547 1,353 4 260 613 i 
3,761 o 1y 749 1,589 32 97 
3,838 u 16 543 1,595 51 78 1,151 i 
5,197 62 17 312 2,461 47 818 1,462 i 
3,481 61 13 207 1,585 21 671 923 i 
Hy | 121 1,076 3,167 99 891 2,589 

11, 692 45 1,540 2, 745 227 1,047 5.393 
4g 636 1,363 20u 1.797 16,543 1,094 4,972 17,663 : 














853 
2.335 
378 





~~ 


rn 








e5u 8,5 








BF Fos 










174 
173 
61 




















(Continued on following page) 














52 


Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, September 30, 1046 - (Cont inued) 


Treasury Bulletin 





Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 


(Par values - in millions of dollars) 








Issue 


(Tax status 6/ is shown in parentheses) 


Held by investors covered in Treasury Survey 








Benks 1/ Insurance companies All U.S. Seid by 
pr 1,355 4 5u0 3 642 fire, | agencies and pe te rea 
outstanding | commercial | stock mutual Tite a ae ee y 
banks savings savings insurance incuwense Re. 
2/ banks banks companies companies ers 7 











(partially) 

r ] June 1949-51..... (taxable) 
a September 1949-51..... (taxable) 
rd December 1949-51..... ( taxadle) 
3-1/8% December 1 .. (partially) 
2-1/2% December 1949-53...(partially) 
a March 1950-52..... (taxable) 
September  1950-52..... (taxable) 

2-1/2 September 1950-52... (partially) 
1-1/26 December BOND... ccccce ( taxabdle) 
2-3 June 1951-54... (partially) 
Septesder 1951-53..... le 

” September 1951-55... (partially) 
December 19§1-55....- ( taxadle) 

2-1/6 Decesber 1951-53... (partially) 
2-1/8 March 1952-54..... ( taxable) 
June 1952-54..... (taxadle) 

ot December 1952-54..... (taxable) 
2-1/4 June 1952-55...-- (taxable) 
June a pt entree 

2-1/4 June 1 ..- (partially) 
2-7/8 March 1 (partially) 
2-1/2 March 1956-58..... le) 
2-3/6 September  1956-59...(partially) 
2-1/46 Septemder  1956-59....- ( taxable) 
2-3/6 June 1 3...(partially) 
2-3/4 Decesder 1 ) 
2-1/26 September 1967-72..... (taxable) 
Total bank @ligidle....csscecccereeessres 
otal Treasury Donds..... sees eeeeeeersereees 


Total postal savings and other bonds..... eoee 


mrpetst Seastag tant " 

ing Administration 

PUTOO S/o ceeecsccceeeesecceeses (partially) 
(taxable) 


seer eeeeeseeeeeeee 




















571 B44 ° 2 ° 12 ry aa 
1,014 7 1 EH 100 “ 8 96 
1,292 1,027 2 4 23 1 1l2 
2,098 1,567 5 57 126 22 1 320 

Kgl 368 1 4 1 17 we 51 
1,786 1,313 2 5 3 B 223 202 
1,963 1,535 5 70 157 26 ud 166 
3332 3.387 8 179 33 69 937 
1, 1,030 2 9 3 we 90 10 
2,635 1,687 3 16 ° 22 ° 906 
1, 1,249 4 6 é sy ius ue 
7. 5,482 23 327 547 131 ill % 

15 422 " 4 1 30 12 227 

510 380 2 1 a 6 : B 
1,16 916 2 1 3 28 on 
1,024 566 e 191 ko 13 58 150 
5,625 4,155 19 oe 383 83 6 932 
6,662 5,870 23 561 142 10 1,529 
1,501 980 3 183 130 21 67 157 

639 ° 1 2 2k us 

539 2 3 1 32 b) 68 
2,611 1,446 n 7 20 79 aug 779 
1, 4ug 786 R 7 350 11 2 17 

982 708 5 pt) 4B 130 

3,823 2B is gus 71s 140 126 1,278 
] 12 5 52 53 3 ae 
1, 1, 04% 9 6 a 93 50 
2, 1,733_ 3 55 32 206 hexd 
69 686 46,399 220 3.133 4,129 1,816 2,159 12,232 
_129,323_ | _ 47.762 ba 20,930 | __ 20,672 2,510 7,130 29,895_ 























1 3 13 


















12 


1 3 13 
























































Total public marketable securitios...-...-+-++++ 184, 382 12,905 485 11,449 21,560 2,869 30,538 
date (with minor exceptions). See footnote 2, page 22. 





ote: fhe freasury Survey commenced with data for March 51, 1941 and 
has been published regularly in the “Treasury Bulletin" since May 


1941. Revisions of data for September 50, 1944 appeared 


in the 


February 19%5 issues, page 53; reclassification of data on banks for 


the period November 1943 through February 
194% issue, 


1944 appeared in 


@ 52-57; revisions of data on insurance ompanies 


the May 


for May 31, 1 3 and prior months appeared in the Bovember 1945 


issue, pages 52-63. 
* Leese than $500 thousand or less than .05f. 


Securities held in trust departments are excluded. 


This column includes securities held by those danke and insurance 
companies which are not covered in the Treasury Survey. See head- 


y Includes trust companies. 


note to this section. 


4/ Iseuses which commercial banks may not acquire prior to a specified 


Federal securities fall into three broad groups with respect to 


z Quarenteed securities held by the Treasury are not included. 


imposition of Federal income taxes on income derived therefros. 


"Wholly" tax-exempt securities 
end surtax rates. "Partially" 


are exempt from both the normal 
tax-exempt securities are exempt 


from the normal rates except that in the case of partially taz- 


* Preasury and savings bonds, interest derived from $5 thou- 


exeup 
sand of principal amount owned by any one holder is aleo exempt 


from the surtar rates. “Taxab) 
normal and surtex rates. 


e" securities are subject to both 


V/ Includes an estimated amount of Federal Housing Administration 


dedentures. 


8/ Actual figures by tax status are availabdie only for totel amount 


outetand ing. 








= 
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Government and by Federal Agencies, September 30, 1946 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 
(Par values - in millions of dollars) 



























































Held by investors covered in Treasury Survey 
Banks 2/ I panies 411 U. Ss. mene & 
vernment y 
Ieeue pond 1.98 3h seo a3 642 fire, Paw on and | @ll other 
. casualty, t investors 
(Tax status 1/ is shown in parentheses) outstanding | commercial stock mutual life Pre ges dl rust funds, W/ 
banks savings savings insurance | " and Federal 
xy banks banks companies pce om on Reserve 
United States ope bonds y- 
D. osesees iiasanie 3,307 175 ° 5 3 7 ° 3,116 
oowk 30,279 - - - - - 1 ie 
eccece 2,932 221 1 10 16 25 1 
13,026 478 6 228 100 171 12 A; ,031 
Total United States savings bondes............ 49,505 87h 7 aku 119 203 4 48,084 
Treasury savings notes..........+++++++-( tatable) 6,096 B 3 ° ° 6 21 5,974 
Depositary Bonds... .cccccccececccccecces( taxable) 385 ° ° - - - 23 
Guaranteed securities 
Commodity Credit Corporation demand obliga- 
Circ andaasianesschs<nseseedcesden 347 8/ - - - - - . 
Total public non-marketable securities........... 56,373 1,326 11 24h 119 210 5 54,081 














* “Tees than 9500 


thousand. 
1/ Federal securities fall into three broad groups with respect te in- 
position of Federal income taxes on income derived therefros. 
"Wholly" tax-exempt securities are exempt from both the normal and 


eurtax rates. 


"Partially" tax-exempt securities are exempt fron 


the pra kage omen egypt dieeaty arto tg vetay fei 4 
Treasury and savings bonds, interest derived from $5 thousand of 
principal amount owned by any one holder is also exempt from the 


surtax rates. 
surtax rates. 


"Taxable" securities are subject to both 


normal and 


2/ Securities held in trust departments are excluded.’ 


3/ Includes trust companies. 


4/ This column includes securities held by those banks and insurance 
companies which are not covered in the Treasury Survey. See head- 
note to this section. 

5/ United States savings bonds, Series B-D, 8, and F are shown at cur- 


rent redemption values. 


Danks and i 


ies covered in the 





They were ye at maturity value by the 
Treasury 


Survey but hav: 


deen adjusted to current redemption values for use in this statement 
Series B-D savings bonds sold prior to March 1, 1941 are partially 
tax-exempt; those sold om and after that date are taxable. 
Guaranteed securities held by the Treasury are not included. 

C.C.C. demand obligations in the amount of $347 million held by 

all commercial banks are shown only in total amount outstanding. 


m= & 


Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 


(Par values - in millions of dollars) 





Issue 


(Tax status 1/ is shown in parentheses) 


Held by investors covered in ‘reasury Survey 











Banks 2/ Insurance companies 
Total 
amount 7.355 34 322 pinky 
outstanding | commercial stock mutual life aor) ‘ “vi 
banks savings savings insurance inowense 
xz Danks banks companies coupenies 


All U. Ss. 
agencies and 
trust funds, 
and Federal 


Held by 
all other 
ew 





Fede 
1948-50. .....++.( taxable) 


> 
1-1 October 
1-1/46 May 1950-52.........( taxable) 
1-1/2 January 1951-53.........(taxable) 
2-1/6 February 1953-55.........( taxable) 


Total Federal land bank bonds......+.+++se0+ 


Federal Intermediate Credit Bank debentures..... 
Federal Home Loan Bank debentures....... 







Total interest-bearing securities issued by 
Federal agencies but not guaranteed by the 
United States... cccccccccccees 


eee eeeerreseee 








1 1 1 ° ° 1 - 23 

2 2 ; : : 2 

21 179 - 1 ° 1 - uM 

114 91 . 2 1 1 - 18 
7 u 





1,132 931 








1 10 








1 6 











181 


























* Less than $500 


thousand. 
1/ The income from "Wholly" tax-exempt securities is exempt from the 
Federal income tax rates; 


imposition of both the normal and surtax 


ad 


the income from “Taxable” securities is subject to the imposition 


of doth the normal and surtax Federal income tax rates. 





Securities held in trust departments are excluded. 
Includes trust companies. 
This column includes securities held by those banks and insurance 
companies which are not covered in the Treasury Survey. 
note to this section. 


See head- 































































Treasury Survey of Ownership of Securities Issued by the United States 


54 





Treasury Bulletin 


Government and by Federal Agencies, September 30, 1046 - (Continued) 


Quarterly Data on Ownership by Qommercial Banks, Classified by Membership 
In Federal Reserve System 


Section I - Securities Issued or Guaranteed by the United States Government 


Table 1.- Summary: 


All Interest-Bearing Securities 


(Im millions of dollars) 





Member commercial banks 



























































bp Total Central Reserve City banks —— 
Classification commercial 4,772 b) 4, 372 
banks member ~ tn 37 12 Reserve City | country | commercial 
Vy commercial Rhea New York Oity| Chicago danke danke Danks 
banks v banks banks 
banks 
Public securities: 
Marketable securities. .......cccccccseeess - 63,655 17,317 14,122 3,195 23,932 22,605 6,052 
Bon-marketable securitios...........see005 1, 02% 67 22 217 718 302 
Total public securities....... coeseceee eee 73,232 64,878 17,406 14,189 3,217 2h,149 23,328 8,353 
Table 2.- Public Marketable Interest-Bearing Securities 
PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES 
AND BY TAX STATUS 
Member commercial banks 
he Total Central Reserve City banks 8.5 
Classi fication commercial 4,772 wer] by) 4,372 promenreest ay 
danks member 49 Central 37 12 Reserve City country hesies 
Vy Comercial |, City Hew York City! Chicago banks banks 
danke "toa danks banks 
Par values - in millions of dollars 
se of security: 
seued by United States 
Proasury Bille......cscescsescecvssess 938 827 198 167 32 378 251 110 
Certificates of indedtedness.. 1s, 12,578 i: 2,287 802 5,098 4, 386 1,932 
Preasury notes........ceceees eve agp 7,622 1, 1,501 295, 3,000 2,62% 1, 
Treasury bonds - dank restricted 2/.. e 1,363 1,017 is 12 6 169 830 sto 
Treasury bonds - bank eligibdle........ 46, 399 795 12,218 10,153 2,060 15,279 is, 302 h, 
Postal savings and other bonds........ 15 1 ° ° . 3 7 5 
Guaranteed by United States 3/............ 12 11 1 1 - 5 5 1 
PAPaRi cca cancnccesaubesvoscesocccccoccesce 72,905 63,854 17.317 14,122 3,195 23,932 22,605 8,051 
mek: 
or first becoming calladle 
Within 1 year. .......ccccsccccsecceees 21,353 18,610 4,566 es 1,057 7.59% 6,447 2,783 
1 te 5 years.......... diseaesseouie eee 28,222 25,454 7.983 +630 1,312 9,226 8,285 2,769 
RENE Ei sicccadcccececcharete 17,516 15,655 4,118 3.577 5h 5,717 5,819 1,662 
LO to 15 oars... ...cccceecccceccceees 2,118 1,908 “1s 253 226 79 = = 
1§ to 20 years.......-. eeevecccoes eeee 1 97 3 1 10 3 
Over 20 years. .....cccecscccccscvccees 2,5h6 2,128 204 146 58 587 1,333 422 
Various (Federal Housing Administra- 
tion dedentures)..... Ceccccccccccs es 12 1 1 1 - 5 5 1 
Deteh. cdocceccoce edddbbebondreteoces ecvece 71,905 63,654 17.337 14,122 3,195 23,932 22,605 8,051 
nie y 
exempt from Federal income taxes.. 15 10 ° ° ° 3 7 5 
dally exempt from Federal incone taxes 5/ 12,86 12,188 4559 3.537 1,022 5,268 2,360 673 
Sujet to Federal income taxes 5/........ 59,030 51,657 12,757 585 2,173 18,661 20,239 7.373 
DWAR ccccacesenee Secdoccvaccecocccoooncce 7, a 3.85% 17,327 14,122 3,195 23,932 22,605 6,051 
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Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 
Section I - Securities Iesued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS-( Continued) 




















Member comercial banks 




















7s Zotal Central Reserve City banks 2.583 
Classification comercial | +772 b. 4, 372 neumenber 
Danks meter | is pee 37 12 Reserve City| country | commercial 
/ “¥ Reserve City Hew York City| Chicage bentes banks tents 
venk ae Danks banke 











Percentage distribution by classes of securities 











Soe e ee eweseeneseee 








wv, wBRR 


e © Fans 























26. 
73. 
100. 











fon by groups of investors 






























Preasury Bills..........s.es00 Spoveceace 88.2 21.2 17.8 3.3 40.3 26.8 11.8 
Certificates of indebtedness..... eosesse 100.0 66.7 21.3 15.8 3-5 Bet 0.2 13.3 
Es cccceccceceses Stipbnnbécee 100.0 7-2 20.7 17.3 3. 6 se 12.1 

Treasury bonds - bank restricted 2/..... 100.0 Ts. 1.3 9 4 12.4 9 25.4 
Treasury bonds - dank eligibdle.......... \. 6.3. 21.9 4h 32.9 zs 9.9 
Postal savings and other bonds....... ees 100.0 .0 2. ol 2.6 19.1 7.2 7.0 
Guaranteed by United States 3/......... coos 100.0 91.6 9.7 9.7 - 41.2 41.0 6.2 
QOOEB. Scicccccesessseeoccess vessnanenes senses 100.0 88.8 24.1 19.6 a) 33.3 ju.s 11.2 

















87.2 21.5 16.5 4 35.6 30.2 12.8 

© 5 FOOTE... .cccececceees 90.2 28.2 23-5 7 32. 29.4 9.8 

5 te 10 years........ osocscedeneosceoess 100.0 89.5 23-4 20. 3.2 32. 33.2 10.6 

LO te 15 yoars.....csccccsecececscessers 100.0 93-9 22. 11.9 10.7 31-8 29.8 10.1 

15 to 20 yoars.....ccccccscccevceccccecs 100.0 70. 2.6 2.0 od 7. +4 =) 

Over 20 years...... cocvccccevccesveceese 100.0 33.4 8.0 5.7 2.3 23.0 52. 6 

Various (Federal Housing Adninistra- e 

tiem dedentures).........secceccessees 100.0 91.8 9.7 9.7 
DORAL. -coccccccccccescccoccccccncsccssccesess 100.0 88.6 24.2 19.6 








eee Serer eereseseeeseeees eeeeeeceseese 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, September 30, 1046 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 











(Par values - in millions of dollars) 
Member commercial banks 



















Secne 7.355 Total Central Reserve City banks 2,583 
commercial 4.772 Setad 31 4,372 nonmender 
(Tax status 4/ is shown in parentheses) banks nender 49 Central 37 12 Reserve City | country | commercial 
Vv Commercial City New York City | Chicago banks vanks banks 
banks perme * banks banks 








eee eee ee ee ee eee ee eee 


















1,767 1,549 7 332 166 555 7 218 
1/% 1, 1,532 wa 387 100 60 rH 193 
1/% Re 335 Ing 11s 29 = 230 110 
71/96 Jenuary § 1947..... socceans (taxable) 1,9 1,725 422 
7/@6 Pedruary 19%7............ (taxadle) i 1,817 DS 33 ine 
7/@ March Sitbctecuecetes (taxadle) 1,795 1,527 201 36 
7/86) = april SE, cccseseve -- (taxable) 1,260 1,060 183 142 a) 
1/% Jane BR vcicavcvced (taxable) 750 636 1 11s 5 
1/%& Jaly Ge ccbibbeoces (taxable) 1,254 1,095 b+ 193 ag 
71/06 = august =: 1987........4..- (taxable) 553 455 69 4 28 
1/% September 1947.........+0. (taxable) 729 613 129 101 28 
eeecesese 802 


















notes 
aa r je Secapeeuane for 2 1,912 e c * 778 522 197 
- March 1987..........5- taxed 11 3 352 113 
1-1/6 September 1947..... eventos (taxable) 3on 4 91 3 236 i 157 
1-1/2 September 1947............( taxable) 2,070 1,e wey 6 
1-1/2 September 1948............ (taxable) Bs by <4 jac = an 

























heeed 108 7 3 1 1 10 61 * 
Keece 305 227 3 2 1 50 17% 78 
seeee 7 4 . ° ° ° “ 3 
i ied 1 - s * . cn . s 
Si sea 4 3 2 2 ° ° 1 1 
hana 4 2 ° ° ° 1 2 
2-1/2% March 1965-70..... (taxable) 62 & 1 ° * 1 
2-1/2 March 1966-71..... (taxable) 6 Ma 1 ° 1 Z 4 4 
2-1/26 June 1967-72..... (taxable) 121 95 1 1 ° 4 wm 2 
201/2 December 1967-72..... (taxable) 692 525 9 6 2 90 426 167 
Total bank restricted............-+ss0. 1,363 1,017 1s 12 8 169 830 346 












Bank si a 
Octeder 1947-52...(partially) 293 286 189 162 69 26 





26 

oh December 1947...... (partially) 538 512 172 127 ea 230 112 2 
4s March 1948-50. .... (taxadle) 775 715 296 266 30 237 182 60 
2-3/6 March 1948-51... (partially) 853 822 75 37 38 * 1 

1-3/6 June 1946........ (taxable) 2,335 2,101 a7 wes 212 pat ms a 
2-1/2 September 1948...... (partially) 378 ba 152 46 149 tT} 
as December 1948-50...(partially) 437 166 140 26 198 73 22 
| Jane 1949-51..... (taxable) Bi 666 176 162 15 230 259 78 
as September 1949-51..... (taxadle) 1,027 ous 320 200 120 357 271 79 
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Treasury Survey of Omership of Securities Issued by the United States 
Government and by Federal Agencies, September 30, 1946 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 
Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 
(Par values - in millions ef dollars) 


Member commercial banks 


Iseus Total Central Reserve City benks 
4,772 
(Tax status 4/ is shown in parentheses) eons meade: Total 37 12 
daa | 9 Sew York City| Chicage 
dens. | Reserve City banks banks 
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$\Seee ses seh Fhe soe Bek a¥8 vcd 


388 
020 
2 
gi 
166 

61 
ote 
173 
ws 
ays 
562 
2028 
250 

ae 
196 
277 
195 
21s 


Sivkeu 8.8 say were aew 
B | BSE SER BSS BES 
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Total péstal savings and other bends........ 





Guaranteed securities 3/ 
“S Fodaral Hearing Limintetration deven- y 


fetal guaranteed securities 





Total public marketable securities 71,905 63,85% 17,317 1s, 122 3,195 23,932 
—————————_ SSS —————_—___— 



































Less than $500 thousand or lese than .05%. earteax rates. "Partially" tax-exempt securities are 
Jone ~ Opal aaapamataaed but excludes securities held in trust nermal rates except that in the case ef 
ury and savings bonds, interest derived 


av 

2/ Toreee vaich comeroial banks may nat sountre peter te « epctsiod qqamst const Ny cay cee etiee 80 Oe See Se eer ae 
page 

yf 2 debenture 

§/ scteal figures by tex status are mevatleble. 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, September 30, 1946 - (Continued) 


Quarterly Data on Ownership by Commercial Banks, Classified by Membership 
In Federal Reserve System - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 
(Par values 1/ - in millions of dollars) 



























































































































Member commercia)] banks 

Teeue fotal Total Central Reserve City banks 2.583 
Le Fe 3 st oo 
(Sax status 2/ is shown in parentheses) es peader Total 37 12 Reserve City| country 3 

ei commercial | "9 Central | ey York City| Chicago Danks — 

Danks | Reserve City denks 
banks 
United States savings bonds )/ 

(se aecneegnener epuompneer | 175 1 ° ° a 109 57 

Baw8es B.cccccccccccccsccccceccs - (taxable 221 tas 1 ° 1 13 130 17 

Series 6...... Setecesoubeccesce + ( taxable) 476 bh 3 1 2 27 31s 134 

Pete) United States savings donds......... 4 2 3 

Treasury savings sotes...............( taxable) ac 52 13 1 17 10 
Bepesitany dends......0.ececcecececes(tamable) |. see 338 33 2 7 158 147 ay 
fetal public sca-sarketabdle securities........ 1,326 1, sailed 67 22 } ar} ne |__| 

* Lees than $500 thousand. the normal rates except that in the case of partially tax-exempt 

2/ Waited States savings bonds, Series 3-D, 3B, and F are shows at cur- freasury anf savings bonds, interest derived from $5 thousand of 
rent redemption values. They were reperted at maturity value by the principal amount owned by any one holder is also exempt froe the 
Yanks 4 in the Tr y Survey but have deen adjusted to cur- eurtex rates. “Taxable securities are subject te both normal and 
reat redegptics values fer use in this statenent. wartax rates. 

2/ Federal securities fall inte three broad groupes with respect to 2/ Includes trust companies but excludes securities held in trust 
impesitien of Federal iacome taxes on income derived therefron. departments. , 
"Wholly" tax-exempt securities are exeapt from both the normal ané kf Series B-D savings bonds sold prior te March 1, 1941 were partially 
eurtex rates. “Partially* tax-exempt securities are exempt fron tax-exempt; those sold on and after that date are taxable. 






Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 


(Par values - millions ef dollars) 



















































































Member commercial banks 
Total 2. 
Issue 1.355 A Central Reserve Tity banks ine nee 583 
Commercial » . comercial 
(fax status 1/ is shown in parentheses) banks member Potal Reserve City| country 
commercial. | 49 Central 37 a8 banks banks danke 
2/ ion Reserve City [20% Trt City | Chicago 
7 | banks banks 
banks 
19%6-50...... (taxable) 191 1% 17 wu 3 7 63 1 

life May 1990-52...... (taxable 152 128 1 6 5 4 69 2 

1-1/@ Janeary 1951-53...... (taxable) 179 160 25 22 3 70 65 19 

2-1/8 Fevreary  1953-55...... ( taxadle) 91 78 a 4 5 32 39 13 

Total Federal Land Bank bonds......... ede 573 502 63 kp 6 205 235 7 
Pederal Intermediate Credit Bank debentures... 268 256 82 5 17 2 50 2 
Federal Home Loan Bank debdentures........ eecce 90 87 4s n 1s 9 3 
Tetal interest-bearing securities issued by 

Uni Ste sadioe ronttiny be 931 Bue 189 ke “4 36h 293 5 
ted es. .... ecccccece eecccosccece ecees 1 7 
1/ The income from “wholly” tax-exempt securities is exempt free the ef both the normal and surtax Federal income tax rates. 
impesitien of beth the sormal and surtax Federal income tax rates; 2/ Includes trust companies but excludes securities held in trust 
the income from “taxable® securities is subject to the imposition departments. 














PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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Over-the-Counter Closing Quotations om Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
October 31, 1046 







Table I.- Securities Issued or Guaranteed by the United States Government 1/ 
PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 









































(Price deciuals are Yield date PI — wr 2 1946 price range 2/ 
dnoent thi rty-seconds) . (Price pode. —s (Price decimals are 
out- Date thirty-seconds) thirty-seconds) 

|standing| Description Change Tela Change hela of 
(Mal- in os in to || tesu0 
lions) . Bia aa | i mean || erisest| 72*24 High lew High low 
a call |g *7™,| rity 
me F y ot y Price | Date |Price| Date Price | Date| Price Tate 































$1,115 | 101.11 40.33 101.12} +.02 -99% | -.106 | 1.588]| 3/15/41]| 104.05) 8/2/41) 100.22) 2/25/41/| 102.12} 3/11] 101.10 | 10/5 
3, 1- 101.0% | 101. 101 .0§| +.03 2 —_ 1.03 |} 12/1/¥2]| 102.02} 3/2/46 100.01| 12/23/42| 102.02} | 3/2] 101.02 | 9/30 
1,014 102.06 | 102.08 | 102.07) +.03 1.2 - Se 1/15 103.22} 3/7/46 100.06) sana 103.22; 3/7} 102.0%/| 10/8 
1,292 | 2% 30.43 102.15 | 102.14) +.05 1.13 | -.08 /1. 5/15 —- 3/2/46 100.04, 10/6/42}| 103.28| 3/2] 102.09 | 10/8 
2,096 | 2% 102. 1% | 102.16 | 102.15] +.02 1.19 | -.08 | 1.50 |} 7/15 -00} 3/2/46 100.03; 8/5/he2| 00 2| 102.12 | 10/19 
1,963 | 2% 102.15 | 102.17 | 102.16) +.02 1.2% | -.0% | 2.51 || 10/19 104.01] 3/12/46) 100.01) 12, 104.01] 3/11] 102.12 | 10/26 
999 ot == 102.21 | 102.20) +.05 1.30 | -.06 | 1.53 “a5/e3 104.07) 3/11/46] 100.08} 5/3/43}/ 108.07) 3/11| 102.15 | 10/19 
- le 101.0% | 101.06 ae +.05 1.22 | -.06 /|1.21 /1 102.15} 3/11/46) 100.29) 8/21 102.15} 3/11] 101.00 | 9/30 
7. F | 102.23 | 102.25 | 102.24) +.01 1.42 | -.02 1.3 9/15/43)| 104.18) 3/11/46) 100.03, 11/8/43|| 104.18 11] 102.19 | 10/9 
510 | of 102.28 | 102.30 | 102.29) +.02 1.42 | -.02 | 1. 12/25/42|| 104.26] 3/12/46 100.01; 12/5/42|| 104.26) 3/11] 102.25 | 9/19 
105.01 | 105.03 | 105.02) -.03 1. +.01 | 1. 31, 107.1%} 3/11/46) 101.0%) 3/20/41|| 107.14 11/ 104. 10/29 

1oe.a 102.28 | 102.27) +.01 ier -.01 -- Hea 10k. 27 iia) 100.08) eh 104.27 bs 100-30 a 

103.29 | 103.31/ 103.30] .00 1.52 | -.01 4 2/25, 106.08} 2/9/46) 100.16/ 2/18/%2|/ 106.08) 2/9] 103.25 | 9/19 

102.28 | 102.30 | 102.29} .00 1. -.01 /1. hey 105.90} 3/11/46) 100.09] 12/19/44} | 105.00) 3/11] 102.21 | 9/19 

106.31 | 107.01 | 107.00} +.0% 1. -.02 | 1.82 f2/41)| 110.22) 2/8/46) 101. 30) 12/26/41|/ 110.22) 2/8] 106.20 9/19 

105.00 | 105.02 | 105.01) +.09 9 -.% | 1.81 2/1/¥s|| 107.16} 4/6/46) 100.01; 2/29 107.16} 4/6) 104.08 9/9 

105.22 | 105.2% | 105.23] +.18 2. =.03 | 2.22 |] 10/20/42]| 109.18| %4/6/%6} 100.01/ 1/2/%2// 109.28; 4/6) 104.22) 9/19 



























102.01 | 102.03 | 102.02) +.17 2.06 | -.05 | 2.09 6/ 104.20 phe 100.16] 9/ 104.20} 4/6)| 100.30 1/2 
102.02 | 102.03 | 102.02| +.17 2.07 ca | 2.10 a 5 hes 104.21) 4/' The 100.14 12/11/%5|| 104.21/ %4/6/ 100.30 1/2 
ius onio | tuca| 2k || £3 | ey |Sap || aay wees] Mel is) s/rfelaean| Wel se | 8 
° + . eg . . . 2 . ° 1 2 
103.29 | 103.32 | 103.30) +.19 2.23 a oa ang or. wen 100.90 bY 107.25 we 100-35 by 
103.26 | 103.28 " 918 2% | -.08 | 2. 224} 4/6/46} 100. Ws! | 107. 4 
3% | 303-0 | teseaal sian || Sap | Zoe [ea |] “peinall zofeas| vefmelioos00| ofashual| arses] eye] woes | i/2 
103.23 103-26 103.24| +.22 2. -.04 | 2.30 2 oe | 4/6/46) 100.06) 12/19/44 pe i 4/6) 102.10 1/2 
22 24 | 102.23) +.22 2. re 2.36 / 1/45 -16| 4/6/46) 100.21) 9/ -16} 4&4/6) 101.16 1/3 
102.22 | 102.2% | 102.23) +.22 2. - 2.36 |} 11/15/%5|| 106.16) 4/6/46) 100.24) 12/11/45) | 106.16; 4/6) 101.16 1/3 















100.02) -.02 +.09 97 6/5/42)| 101.00; %4/%/45/ 100.01 2/%3|| 100.20) 2, 100.02 | 10/31 
100.04/ -.01 91 +00 | .92 Pe then 100. 20 ‘slug 100.04 sath tae 100.17 og 100.04 | 10/31 
100.18} .00 85 =| -.06 | .85 || 7/12/%3}| 101.06) 3/ 100.16} 10/14/%3) | 101.02 1} 100.18 

100.10} .00 -.03 8 || 12. 100.23} 2/1 100.06 | 12/27 100.23} 2/16} 100.10 | 10/ 
100.28) +.04 1.03 | -.08 |1.03 || 3/15/%s|| 101.22) 3/2/46|100.05| 3/8/%4|| 101.22; 3/2) 100.2% 10/2 














































































; 4 M6]. Méi| . : 
Fe SY | cd] chk) hl -hl) Y) OY) YF eB epho/aine| “eal eiaernel| legel ierm| cee | ee 
elie ES | Sl ae) S| :| :| 2) BS BRS Bee) Be 8) 8 
3.133 |7/a8 O 3/2/¥7 S| ibs| ceplnem|| - | S|] sfayusl] S778] 37uyus| aug! 10/5/46|| 2778] 3/6| ces | 10/5 
’ . * ”. bad - = \, . 46 . "3 . ° 

ars |e Sarat a OG) BS oR] = | =| xi SRNR ceeghoveeinc] cool aretiucl| look] aolasl ee] ort 
2,916 |7/e$ = 7/1/4P -82%| .83%| -.02% ~ - - || 7/2/%6)] 826 |20/23/46| 85%) 10/2/46|| .S2%) 10/23) .8%% | 10/2 
1,223 |7/@% G 8/1/47 -83%| .81%| .82%| -.03% - - - 1/%6 ||  .82%|10/31/46| .85%| 9/30/46)| .82%|-10/31) .85% | 9/30 
ceive rope | el ae) eaoee]| 2 | =| | game) Spies oe ee) ceiee) Bl Be 
y\tes Ee 12/1/47 ie ie ° ot as 1/u6|| ‘gf |n0/31/u6| 85% |10/ “gis| 10/3k| e56| 10/28 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
October 31, 1946 - (Continued) 


Table I.- Securities Issued or Guaranteed by the United States Government 1 — (Continued) 
PART B - TAXABLE TREASURY BILLS 








Amount 
out- 


standing 
(Millions) 





Issue 
date 


Maturity 
date 





wae 
Be 


3yis/u6 


Wess BSB] F 
See wag 




















$1,303 
1,30 


3 


1,307 
1,302 
1,503 


1. 


12/26/%6 
1/2/47 
rfa/at 


1/16/%4 
u/e3/st 


9/26/46 
0a 
10/17/46 
10/24, 
10/0 /6 


SSS Sey] EF 























PART C - TAX-EXEMPT BONDS 





Tield date 





Change 
in 
yield 
fron 


Yield 
to 
4 


call 
y 




















Treasury bonds 


Pe a 
Sas) = 5/1 /ee-51 
2-1/- 9 

of - sasyue-s0 


ng aus 
25/%8 - Bs/ai-oe 
- 9/15/51-55 


ae > hae 
2-1/6 - 


1/8 - 3/1 
iim 3hg 


- 6 
S3/uh = 1083 


ERBRE 
R BSRES 
a 


BE 


BSR RESER RSEES 
8EI28 


BESSS RSS 
BS RESER BREA? GBB 


ft eee ree 
Bl SARS EESES Ral 


cE 


Other bonds 9/ 


bY Some +.73 


+11 


- -.10 
125.16 127.00 126.08 “1.24 
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vee 
5/24/40 
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BERS 
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SEER 





Sueee 


BER RES 


BR 


BSkEwS BRERE 


1 
9/is/3t 
it 
35/35 
ais/3 
6/15, 
w/e) 4 





~ 


SYRS52 REESS BYBER 
ESS ESSERE § 


eee 
[7 
oss 
B8aR 


esse SERRE 
BEHRR BERRA SS 


EE 


BS RRBEE seset Esse 


82 SSBRS BRSRE BSkaR 
tC 


—~ oF 
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SEE 
Be & 
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ae 
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102.20 


-00 
be 133.2% 


gay {B.00| 6/8/21 126.08 


136.00 9/5) 3 









































Excludes Federal Housing Administration debentures (the interest- 


Stock 
history beginning October 1, 1939. Dates of highs and lows, in case 
of recurrence, are the latest dates. 


Market convention treats the yield to earliest call date as more 
significant when an issue is selling above par; the yield to matu- 
rity as more significant when an issue is selling at or below par. 


4/ Included in the Average Yield of Long-Term Taxable Treasury Bonds. 


Issues which comercial banks may not acquire prior to a specified date 
(with minor exceptions). 

Quoted on a yield basis. 

Bot quoted on October 31, 1946; quoted on a price basis at par from 
October 23 through October 30, 1946; prior thereto quoted on a yield 
basis. 

Yor amount of this security issued on Movember 1, 1946, see table 
entitled "Offerings of Marketable Issues of Treasury Bonds, Motes, and 
Certificates of Indebtedness" in the section on the “Public Debt and 
Guaranteed obligations of the United States Government." 

Recludes postal savings bonds. 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
October 31, 1946 - (Continued) 


Table II.- Securities Issued by Federal Agencies but not Guaranteed by the United States 








































































































ame nie Tield date Prise venge 1946 7] 
e 
bi ihtrieecoeatad” since first traded 1/ Crier decimate we 
out- une Change Date thirty~ seconds) thirty-seconds 
= ae | Ba | | some 
lions) mia | dae | Moan | BOE lleariiost| 7 *2* | mato nie meas a _ 
porse ra Bept.30,| *ity Price | Date | Price | Date || Price | Date | Price| Date 
1 1 
Taxable securities 
$140 | 1-1/e6 - 4/15/48 99.29 | 99-31 | 99.30 - || 1.29% - | 1.29% banana 99.30/}10/31/%6| 99.28 |10/1%/%6)| 99.30) 10/31) 99.28) 10/1% 
debentures 7 
- 2, 4 100.09} 10, 100.00 |10 100.00} 10/30/100.00} 10/' 
3s ~~ - a mp ¥ me m4 P ob ae 3 tng 100.08 mae Ing 100.00 oaeng 100.00} 10/31) 100.00 10/31 
39 | 7/m - 1/1/47 100.00 - |100.00 | .00 875 -000 | .875 / 100.00/10, 100.00 |10/32/%6// 100.00} 10/31/100.00} 10, 
aw i. - 2/ife7 100.00 = |100.00 | .00 ° 00 d 100.00/10/ 100.00 |10/32/%6/| 100.00} 10/31/100.00} 10/ 
Fa % - eet 100.00 - [100.00 | .00 ‘3 -00 “0 100.00 1a 100.00 ote 100.00 10/3 100.00 10/3 
50 | 9m - S/i/e7 100.00 -}|100.00 | .00 5 -00 5 1 100 .00/10/32/%6) 100.00 |10/32/%6/| 100.00} 10/31/100.00) 10 
1. + ane 100.00 -|200.00 | .00 |] 1.00 -00 | 1.00 100.00} 10/31/%6} 100.00 | 10/' 100.00} 10/31/100.00} 10/ 
3 vo - 2/a7 100.00 - |100,00 | .00 |] 1.00 -00 | 1.00 100.00/10/ 100.00 eating 100.00 _— 100.00 ry 
38 2.008 - 7/1/47 100.00 - |100.00 | .00 |] 1.00 .00 | 1.00 100.00/10 100.00 |10/31/%6|| 100.00] 10/31] 100.00 e/a 
1 1-1/2% - 10/1/%6~50/ | 100.06 | 100.10 | 100.08 | -.02 |] 2 1.8) 8 101.10 6/46} 100.08 | 10/31/%6// 101.10 /6} 100.08] 10/32 
= ey, - 99.0% | 99.08 | 99.06 | -.05 |] 1 Ha +.05 | 1 4 100.02 ait 99 .06 10/a Ne 100.02 why 99.06] 10/31 
zis | 1-1/2 - 53|| 99.26 | 99.30] 99.28 | -.03 || 1.53 | +.02 | 1.52 || 1/ 101.22) 3/ 99.28 |10/31/%6|| 101.22] 3/11] 99.28) 10, 
1s | 2-1/8 - 103.02 | 103.08 | 103.05 | -.07 || 2.71 +.02 | 1.8% 105.31) 3/12/46) 101.1% | 1/18/%5/| 105.31] 3/12)103.05| 10/31 
2/ Prices represent the sean of closing bid and ask quotations in the rity as more significant when an issue is selling at or below par. 
over-the-counter market. "When issued" prices for all securities 3/ Prices quoted are subject to a deuler's commission. These securi- 
except Federal Intermediate Credit Bank debentures are included ties are not shown until date of iseuc. 
Degianing November 1, 1941. Dates of highs and lows, in case of Oy Heats tettns enetelety tana 
roourreance, are the latest dates Recludes issues completely held by Farm Credit Administration 
2/ Market convention treats the yield to earliest call date as more agencies 
significant when an issue is selling above par; the yield to nate- 
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YIELDS OF TREASURY SEGURITIES OCT Sl, 1946 
Based on Mean of Closing Bid and Asked Quotations 


‘56 ‘58 ‘60 ‘62 ‘64 ‘66 





BANK ELIGIBLE 
x Fixed moturity issues 
© Collable bonds 

BANK RESTRICTED 
A Callable bonds 


1.20 
1.00 
80 
60 
40 
20 


Office of the Seoretery of the Treasury, Division of Research and Statistics F-235-C 
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. Average Yields of Long-Term Treasury and Corporate Bonds 
am (Percent per annum) : 
Partially High Partially High- Partially High- 
Date tax-exemp — grade Date ‘tan-exempt * = nsana grade Date tax-exempt Semite grade 
dente 1 |" W/ | onde 2 boats 1 | *M* A/| Sona 2 ponte 17 (tends 2/| Sodas 2) 
Monthly series 3/ 
193S—Jam. 6.0 s eens 2.@ oeee 3.17 }hok1~Jen pesseeeece os 2.32 eeae 1.95 2.49 2. 
BBeccccccccee e 2. tes 3.1 Mv ccsegncssee 2.22 eoee 1.93 2.09 2. 
| SET 2.67 sees 3-1 ) Peet TET eT 2.12 oree ° 2.8 2.' 
heeeuccssate 2.66 bebe 3. pesubacecess deen 2.76 Bor ccececccce 1.9% 2.48 2.8 
pa hdeesscqaet $ 2. inee Hod = bddéinbdecese ry: | ove 2.75 Bevaveuscocess 1.9% 2.49 2.58 
PUNE... sec eeeee 2. eee 3.15 PERO. cecccccees 2.01 abe 2. BENE 2 vecscoues 1.92 2.49 2.58 
PAY. .cevccees e 2.58 iy 3.12 BBP c riccecrcces 1.98 eee 2.66 Dies senccsecs 1.89 2.49 2.59 
BBoseccceceese 2.37 cose 3.10 BBadcocecceces 2.01 cece 2% BE. ccitacccente 1.90 2.48 a 
Sapt..s.esesees 2.63 eves 3.12 Bapt.ccserceese 2.02 once 2. Sapbeccccccccce 1.93 2.47 2. 
GBs sae bciccsce 2. awe 06 QEBs vevecsccces 1.98 2. 2.61 CBR sccorcoccese 1.93 2.48 2. 
Wor... ....0- geoe 28 adios ord Tev..... pvaeee e lL. ae 2. DW coccevtssee 1.90 2M oe y 
Dhskeacéiwctds 2. neee 3.02 BBs vccsecccces 2 2. 2. WScvececsesecs 1.87 2.48 2.59 
1999—Jam.....-+.05- 2.54 sede 2.96 [MGNOTan.......+++0+ 2.10 2.48 2.76 [29WJan..........-6 1.81 2. 2.58 
Miidsccsteewe ‘ 2. sone 2.90 ntonesasnecn 2.17 2.48 2.80 r aéacnsknave 1.75 2.38 2.56 
WaPo co.cc cccsccs 2. sees 2.87 Dcisvaccsicee 2.10 2.46 2.80 Bs ctececcosss 1.7% 2. e 
bebadeasande 2. ae 2. bd cheeses cone 2.0 2.44 2 MB ecscccccscee | 1068 2.39 2.49 
Fad evees eobece ° He wane cee a bidendesecé ry | 2.45 2. Sta cssccctpees 1.66 2.39 2-3 
BMGs cccscosece 2.22 ae: 2.78 BBGe vevcccoce ‘ 2.04 2.43 2.75 JUNO... ec ecceee 1.63 2.5 2. 
Biss icccgesi 2. aoe 2.76 BOTS eecccccee 2.04 2.46 2.7% PBF. cvcccccces 2-6 2.3% 2 
Bho taseiecs or anes 2.79 DR dickpeses se 2.06 2. 2. Bev éndscevenes 1. 2.36 2. 
Sept. ..csseeee ° 2. e600 3.29 Sept. ..es-sseee 2.08 2 2. Bapt..cccccccce 1.66 2.37 2. 
Ce eee sees 2. esse 324 OBB. ccrcccerere 2.09 2. 2.72 EEE 8 2.35 2.54 
BaP occ ccccccces 2. eee 2. , rr 2.10 2. 2.71 BaP. ccccccccccs 1. 33 2.5% 
BEB osccccccoee 2.35 eves 2 BeBe dscveccccce 2.33 2. 2.72 DEBocccccccsces oeee 2. 2.5% 
1GWOFam..... 000005 2. tls 2.81 [19%5-Jan.......-.+++ 2.11 2. 2. QN6Jan.....0-c0000 soa 2.21 20% 
Tscyssedcave > 2. ones 2. FP BM 4sisess sree 2.12 2. 2. ps Ye. RR See ‘oon 2.12 2. 
BPeccescccssce 2. oo 2. Di ciddsicccccce 2.12 2.48 2.70 Ss eecknee 5 oak 2.09 2.35 
bekccevesbat 2.26 eee 2. ppanenisges ce 2 2.48 2.66 eadeeneteee node 2.08 2. 
Fad bicasbedhien 2.8 seks -F ey DL iighehecs le 2046 2.8 Fad SS path 2.1 2. 
PUNO. oo sec eeee ‘ 2. pay 2.93 PEBBs voc sccsece 1.9 2. 2-63 PENS. cis cesense 2.1 2. 
4 Seed sesaede res bsée am | 06 peuedves He Hy Hy 4 eiekh coins 2 3 
eeseee eeeee e eeee “ je ceeceseeese . ° Magust... sees eo le 
Sept... ....ase ° 2. esse 2.71 Ge Bcesectecces 1.90 2.48 her | RA 2.28 2.50 
Dinciecidecs 2.2 ster 2. DBs dnecdiccres 1.90 2.48 2.60 Wc sleeshu sia 2.26 2.51 
WPocccccsvcces 2.09 eses ab Wee caccccce ° 1.94 2.48 2.8 
BERs oo ccscseses 2.01 vis 2. WBbe serscdece ‘ 1.95 2.49 2.63 
Weekly series - Saturday figures 5/ 
2.18 2.Wh [l1946—July §........ 2.14 2.40 SS ees ae rere 2.27 2.49 
it oe Rapes rx = 23 ecceeses He 2 
2. + 8 pee SNe 6 Ei. cath care " 3 
2.19 4 2 ke kens 2.21 2.42 Ricénckin 2.28 4 
2.17 2.u4 
Bi. Bigscodes 2.33 4 Oh.” Bisiacken 2.26 2.49 
2.17 2.45 2 Sipica whe 2.22 2. SRE am 2.52 
2.1 PS eee | Serre 2 2.44 9 eavne ses 2. 2.51 
2. 2.40 Bi exeneon 2. “SS Sale Serre 2.26 2.51 
2.16 2.40 . Ege 2.25 2.46 
Daily series 
1946-Ost. 1........ 2.28 2.ug |/1946-Oct. 11........ oneal a 2.52 |19W6-Oct. 21........ 2.26 2.51 
TSE, 2.27 2.49 “Se peters g/ O,..asdews 2.26 2.51 
3 a thease 2.3} 2.49 23 a erat 2.26 2.51 
Ns Sivaede 2. 2.49 ) Seer 2.27 ‘2 hake oan Ae | 2 
Resceeied * * - Se 2. 2. enktoes ¥ . 
aes “ Seay He | 2.51 F h teanee 2.26 2.5 
Wicanennt 2.26 2.51 ee 2.26 2.51 
| SNe 2.27 2.51 a 2.26 2.51 Bidcvceas 2.26 2.52 
2 hated 2.27 2.51 , Veer 2.2% 2.51 4 hebdeees 2.85 He 
React a) oe seep ak | 2.62 
Note: Treasury bond yields are computed on the basis of the mean of clos- case of partially tax-exempt Treasury and United States savings 
ing bid and ask quotations in the over-the-counter market, beginning donds, interest derived from $5,000 of principal emount owed by 
September 2, 1941; previously, closing prices on the New York Stock any one holder is also exempt from the surtax rates of the Federal 
Ruchange were used on days when sales took place on the Exchange in income tax. Taxable bonds are those the interest on which is sub- 
@ particular issue and the mean of closing bid and ask quotations ject to both the normal and surtax rates of the Federal income tax. 
on the New York Stock Buchange on days when no sales took place. 2/ Vor discussion of present composition of high-grade corperate bond 
Corporate bond yields are computed on the basis of closing prices average, see "Treasury Bulletin” for January 1945, page 56; for 
on the Hew York Stock Bxchange and the New York Curb Exchange; on @iscussion of its previous composition, as well as the considere- 
days when an issue does not sell, the price of the last preceding tions underlying its construction, see "Treasury Bulletin" for 
sale is used. Monthly and weekly data for the period January 1933 April 1943, page 61. 
through March = appeared in the “freasury Bulletin" for April 3/ Monthly averages of daily figures. Prior to April 1, 1938, corpe- 
1944, pages 2 rate bonds are ages of & day f " 

1/ Average of Tr y bonds neither due nor callable for fifteen 4 The composition of the high-grade co te bond average was re- 
years. Yor discussion of composition of average see Bul- vised commencing with November 1, 1944. The old average for Noven- 
letin" for March + page 58. The partially tax-exempt series der 1944 was 2.56%. See footnote 2. 
was discontinued on December 15, 1945 because there were no longer 5/ Om days when the exchanges sre closed, the date and prices of the 
any bonds of this classification due or callable in 15 or more years. previous day are used. 

Partially tax-exempt bonds are those the interest on which is exempt 6/ Holiday. 


from the normal rates of the Federal income tax, except that in the 
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Summary of Internal Revenue Collections y/ 


(Im thousands of dollars) 


































































































Total Income and profits taxes Bmployment taxes 
receipts 
Adjustment Total Social Securi 
Fiscal ye from inter~ | to Daily | internal — tat ytguan | 27BOmation| Miveel~ || total + Railroad 
Treasury revenue and 
(Dat y Statement | collections ae 2/ excess pear — hae es pron van 
Statenent) "ie * profits 3/ | taxes 4/|| taxes me paca a Vv 
4, 7,240 « 2168 4, * 2,179,828 1,091, 742 1,056,909 1,178 265, 207. ell 
5. es sai 56s ae 2,629,030 | 1,286,322 2.899.5% iio, 766 mn b6o soe ne 30:987 109,76 
3/303.138 18.657 S'gee7n || scassctos | \'seetoxr | iiaco‘see | ‘coieao|| spsisct| Gostszo| uaetaes | rostone 
7°360:695 +10. 7.351.534 peer 1,427,655 | 2.026.297 | 37.172|| 925.856] 687.328/ 100.658 | 137.871 
993,118 - 1 . 8,006,884 »262,800 | 4,687,462 -621 || 1,185, is 119,617 | 170, 
BGK ae Bie 16,298,688 béo5 982 deo" ak a2 1858705 7 ine 1 oes sper 
Sores (tas | Saree | Bare ee ee | ee | ere eae) Wea | eee 
40,320,333 | -361.585 wien ea Gizssliss |s,7hcase |iecbeartsy | ‘s2ckes|| actooceas| acaseiees| irectes | aobieee 
4, 846,585 | +725,043 4,121,542 ‘3.952.851 | 1,162,276 | 2,379,553 11 ,022 37.339 3.352 619 | 33.368 
2.340, 98,887 2.839.127 2,030, 1.388, 636,18 978 102, 9%, 706 3.59 1, 
2, +156 2, * 1, * 1, is , 149 2k * 1 . . 
3ouask ee: 276 Beater mace 586,112 adnate 12,817 emi Tess ” tis 31 
ty 4 473, 34s pot 3. a] 2,546,821 aes 6,156 92,716 61,849 26,172 2,698 
. 418,246 2102, +206, 2,839,049 553 3.672 140} 183,229 96.737 | 17. 1175 
3.582.985 +559,269 | 5,023, B5a0.110 2,036,735 2,218, 932 8,783 ee 7.012 7,920 | 49,633 
2,310,098 ° 2, 1,703. 1,216,566 ‘wl, 5.295 93, 268 1.477 
2.307.793 eet Be Pap 1,420,591 =9.0m 3.932 08 Pg 21,277 
4,080,492 | +578,679 3.501.813 2.8%, 1,083,189 | 1,737,770 15,618 °673 3.770 1,213 | 49,690 
2,250,898 | 330, 2,581,465 1.757. 1,232,143 521.114 4, 115,696 109,960 3,269 2,467 
2,494,459 — 2,735,890 ° ‘Bs 1,415,371 082 wee 280,853] 239,705 §.815 32,674 
291,209 | +680, 3,610,995 2,907,267 | 1,227,325 1,669, 692 10,052 57.335| — 5.523 1, 50,188 
Miscellaneous internal reveme 
Fiscal year Total Mamfacturers' 
th aheesttensens Capital Sesets ana Alcoholic Re 6 and Miscellaneous 
esi: ‘imorat | GE | giv tame |e — | om | a 1) 
reveme 
ee oécshup ones 2,188,735 137, 548 593, 551,923 919 854 80,161 
1938... -eeeecvevesecs 2,272,158 Wi ines e7 sr “es 71.777 +233 megs 117,502 
198 s ciseneing elias R 2,236, = 127,203 3.75 2] 23.7 or on pg 
i ed hie | ee corrone sigroes ae S051 an 33 on 
SOND... ones 5 sa en 837,670 281,900 432, 1,048, 11 780,792 41,702 x 4oo, 
i RE ARR on: 2 328,795 wey’ hoe eee 923,857 ha be bse 732.332 
ign 5 00 cman anne aie d 353, 360, 702 a 1,618, 988,483 800 Tos. 65 1,075, 
IGM... ccccccccecssce 959» 371,999 ~ Ho 2, 4 932, 145 & 928 1,206,616 1,430, 428 
RODS 06 och: eke sao 17,712,953 32,121 676,832 2,526, 1) 1,165,519 87,676 1,414,717 1,489,925 
1945-September...... . 531,352 6, 742 33,526 198,497 100, 738 5,500 93,472 92,888 
Octobder......... 1B 907 30,015 Wh, 242, 119, 6,784 beng 140,039 
Bovember........ 675 201 hb, 229, A 7. 1.38 111,785 13, 
December........ 511,568 233 45,1 188, 4 106,878 101, 
1946—Jamary......... G2, 192 60, 221,156 95.736 7.952 195-869 120,821 
February.......+ $ 1 ’ 210,021 ‘ 8, ‘ 93,306 
a eh elas adh ae be 169 Bee 212, 322 sue Sake 133.990 119,953 
April....sceceee 614, bes 1, 599 214,055 468 a 13m 111,281 118, 
ans bbe o Led 641,121 - ¥ 214,151 112,601 2 119, 
~ PRRER IES Rs 610,563 te +4 198,49 +624 oa ieee 110, 215 
Dele. cctviievs A} 881 96,264 7,215 poy 437 143,126 
dagust........05 dep 388 4 rae 396. 1N6 109,617 [ge 143,051 135,011 
September....... 393 230 226, 205 101,834 632 140,722 127.927 
Source: (1) Total receipts from internal reveme: Daily Statement; ing provisions of the Vinson Act, and the tax on unjust enrich- 
(2) Detailed collections by type of tax: Reports of collections made ment. 
by collectors of internal reveme. Represents collections under the Federal Insurance Contributions 
Bxcludes collections for credit to certain trust accounts for ter- Act commencing September 1939; prior thereto, collections under 
ritories and insular possessions, etc. Title VIII of the Social Security Act. 
Includes collection of taxes withheld Bal employers pursuant to the 6/ Represents collections under the Federal Unemployment Tax Act 


ae ee he 


Revere Act of 1942 and the Current Tax Papas het of 1985. 
Includes income tax collections on Alaskan Railroads 
profits tax included in this column is that imposed under the 
Second Reveme Act of 1940, as amended. 
eae of the declared value excess profits tax, the profit limit- 


- The excess 


commencing September 1939; prior thereto, 
Title IX of the Social Security Act. 


collections under 


Represents collections under the Carriers Taxing Act of 1937. 
Includes tax collections under the Sugar Act of 1937 and under 
the dividends tax imposed by the Act of June 16, 1933. 
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GOLLECTIONS OF INTERNAL REVENUE 






























































































OOLLARS omen 
Billions 
Total ‘er 
50 50 
Fiscal year 
40 p——— AO) 
ison first 3 months 
fiscal years 1946 and 1947 
30 30 
20 20 
10 10 
re) J J ; 3 . : , : ote b G L re} 
19932 ‘33 ‘34 ‘35 ‘36 ‘37 ‘38 ‘39 ‘40 4) ‘42 43 44 45 46 “47 
cameo lites DOLLARS 
Individual income Taxes Corporation income 
22 22 18 and Excess Profits Taxes’ 18 
20 20 



































Employment Toxes 

















932 4 's ‘3s 





4 
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Estate and Gift Toxes ° 

e 4 

L —~—ia_aasme Fay 
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Alcohol and Tobacco Taxes 





Manufacturers’ and Retailers’ 
Excise Taxes 








832 ss "ss ‘38 ‘40 ‘a2 ‘44 


| eee eee ee 














Other internal Revenue 


























1932 4 38 42 


includes miscetteneous profits taxes 
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Detailed Analysis of Internal Revenue Collections )/ 


(Im thousands of dollars) 




























































































Fiscal years Mirst 3 months 
September September 
Type of tax Miscal Miscal 
1945 1946 year year 195 196 
1946 1947 
Income and profits taxes: 
Individual: 
WMoweens Ser Depume t Act of 1943 2/ 10,263,418 9,957 666 2,741,902 2.285.767 31.758 29, "go 
Semantic | et )!|l|lUhm el — 169 
Other: 
RO docvcnccdsvestuuebescseses osmebente 6,567,147 & 8,43, 1,517,001 1,546,394 1,221,706 1,262,805 
paameceiseiness eueepaercrcanree Beier | “Neen 61,177 506 18,806 "y.eTh 
Total individual income taxes.......ssssceesseece 19,034, 313 18,704,536 4,320,133 3, 87%, 839 1,162,276 1,227, 325 
—_——S——— SSE ———_—_ ———_—_—_—_—_ eS re —— 
Corporation: 
rerurrent 3) hel , 662 901,927 1,003,572 925,160 229 656 
seecccesecesese eee eresrceseseserees ° ’ 3. . * . . 
p RE - SIGS TIE dedcccpecebechbbecs . 458,034 738,032 122, 33% 100, 56 S52 sock 
Bxcess profits taxes > ocnal Revenue Act of 19h, 
BB OMONdOd). oo ccrccccccccresscccctocseecesesess 11,003, 520 7.822, 468 2,2m 688 1,504,363 : 
Total corporation taxOs.....ccscesscccescccsseses 15,883,235 12,462,437 3,367,994 Laue — 2.319. 3 1, 1 
—————————S—_ ———_—_—_—_—_—_ lS oC __ _—$——— end 
Miscellaneous profits taxes: > 
Badhaved VLU... .ccccccccccccescccscccccctessces 143,796 91,130 23,357 18,333 11,020 10,047 
Whmeon Act. og scsccccccccccccccsecccccccscessessce - - - - - - 
Unjust enrichment......cscssccsccsccceses eeccee o. 180 7 10 2 y 
Total miscellaneous profits taxOs.....cssecessees 143,978 aie 23,385 18,343 i,o22 10,052 
—_——————————_—_ = SS—S=—= SS 
Total income and profits taxeS.....scccsecccccecsecss 35,061,526 31,258,138 7,711,092 6,430,266 3,552,852 2,907, 267 
——SS__— —————————_—__—__—— ——_—_ o—— nd 
Employment taxes: 
pce Sac ee of a 75,188 3 P 
msurance 5/sssssesee eeesecee Cevcccccccce a. 2 1,237. ° 2 & 

Unemployment insurance Perrerrerrrrr irre tt ttt - or sti a2 r 
Total Social Security taxes......sssseesceceeee od ra % +570 ° ; 3. A 
Railroad retirement ]/...... steeceeeeeeeeeee seeceeeee 284,758 28h, 258 71,166 9,329 B.¥8 50,188 
Total employment taxes...... eee eeeeeeeensereeeencees 1,779,177 1, 700,828 436,961 453, 68h 37.339 57,335 

aSS——S=_ f_EFWC hhana SS 
Miscellaneous internal revenue: 
Capital BOCK Cad. cceccccscsccves eeeeeeeree eeeeseeeee ‘ la 
SAAN RecA biens secbansblggnin sonia = —- | —F- =z — Tir 
GALE tax. .cccccccccccccccccscccecs PPTTTTTITTiTiT Titi it 918 47,232 3.287 2,119 1, 633 
Alcoholic beverage ag ) 
Distilled rites (i rted, Oxcise)....seeers eve . 143,080 J 201 11. 
Distilled varie (domestic, excise)......++ 1, hee fd wes wr vik ers rake eee 
Distilled spirits rectification tax....... cog] 41,680 8, 12,722 3,073 4, g08 
Wines, cordials, etc. (imported, excise)....... 2,122 2.59% “ 985 sl 66 
Wines, cordials, ete. (domestic, excise)......... 5,269 56.250 8, 16,909 2,929 5,612 
Brandy used for fortifying sweet wines (repealed 
as of July 1, 19M0)......ceeeceee oeececesaceose 51 . + ~. . - 
Dealers in distilled rite; *pectifiers; manu- 
facturers of stills (special taxes).......... me 6, 8,061 4, 4a6 5,632 208 262 
Stamps for distilled spirite intended for export. 6 Pas} 5 1 ba * 
Case stamps for distilled spirits bottled in bond 886 sho 203 195 6 
Container stamps.......cssceeecceccecceeeceees ese 11,213 13, 2,687 35 3 af 3 1. 
Floor taxes....s...eeee 83,343 Ok 4 
Fermented malt liquors... ie om 638,682 650,826 186,893 178,917 58,172 58, 
Brewers; dealers in malt liquors (special taxes). 3.130 3, 1,743 2,130 +] l2i 
Total alcoholic beverage taxOS.....+--+e+++ beetle 2, 309,864 2,526, 595.452 701,232 198,497 226 , 205 
° So 
Tobaceo taxes: 
Cigars (large)......-ssceccccccccccccecccsesese e 36.995 41,368 9,028 11, 43% 3,226 3,830 
Cigars (emall).....-.-sssssseceeeeecees ereccece ee 70 17 i7 5 5 
Cigarettes (large)......--.sseccccccccceccrsesece 695 172 164 ko 5 41 
Cigarettes (small)..... oe 6644808 eoccece eeccscccce “— 072,799 268, 2a4,407 92,963 94,029 
Bnull..cccccccccccccsccsccssccess ° 7.741 1.32 1, 1,652 eH 
Tobacco (chewing and smoking). +574 41,961 12,708 10,112 4,1 3 
Cigarette papers and tubes..... 1,390 1,757 799 50 20 2s 
Leaf dealer penalties, etc....- 1 ° « * * . 
Cigarette and cigar floor taxe...sscccesessssses s 3 2 1 * . 
Total tobacco taxO@S.....sssescesceceesreccecscers 932,145 1,165,519 292, 88 307,715 100,738 101,854 
Stamp taxes: * i 
Bonds, issues of capital stock, deeds of convey- 
BNOO, Obes scccceccssccceserccecese eeecececoes 33.157 47,393 8,804 13,107 3,027 3,703 
Transfers of — stock and sintlar interest 
MBE Heises bck is «che hoes Se, bedabestseokbes 24,852 30, 5.937 5,592 1,602 1,958 
Playing cards......+e+sccscsccscssees eccccccccccs 7.493 9. 2,105 2.395 en = 
Silver bullion sales or transfers....... eeerecee 25 3 280 1 pt 
Potal stamp taxOs......ccecceecceeecececscccess ab 65.528 87,676 16, &9 2,3% 5.500 6,631 








(Continued on following page). 
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Detailed Analysis of Internal Revenue Collections 2/- (Continued) 


(In thousands of dollars) 
















































































Miscal years First 3 months 
September September 
type of tax 1945 196 —— — 1945 1946 
1946 1947 
Miscellaneous internal reveme (continued): 
Manufacturers' and retailers’ excise taxes: nee oie “ ii noon oun 
605.563 605 695 120.998 116,49 38,232 40,6 
251 ny | 20, 5 41.894 6,35 13, ° 
20, 847 s.1Ne 12, wis 1,979 3» 
2.008 25,893 2,163 35> 599 re 
9, 68,871 16,958 19,770 4,572 Heoed 
Bloctrical energy. ...-.---sescccceccccccccceneesees 57,008 59,112 12, 556 15,091 3,719 2985 
Blectric, gas, and oil appliances........... at veeen 12,060 25.492 3,596 13,19 885 “3 
Electric light bulbs and tubes......-. in ko shale dia 11,035 17,78 2,890 bee 1,560 
Radi page Bie: ogg ded gre bua kaha 4.753 15.383 920 11,828 b4 wT 
oe 8, Peeereeeee 7 . ° 'e' 
rey Perea. .---0-- opiantam entas éseceinckens 2,015 ey 4 1m 18 po 
| Peer Se eeereeeeeeeres eeeetee ° 
Mechanical refrigerators, air-conditioners, etc.... 1.85 9,229 | ap 204 2,447 
SAID. »<03 pscmentnnensestags ron sabia eee se Meili oi 9 ste 10, 247 2, 1,528 813 790 
nage ya ene tN he ai aa 10,120 15.198 3,117 6,106 845 24539 
Turse ~ retailers’ excise............-- PPerrriririty 41s 9, 2890 12,051 3,612 5,243 
Jewelry - retailers’ excise..... patiasiddmndtneehee 220 yn 43,208 52, 203 10,829 15,165 
= retailers’ excise (effective 4/1/%4)..... T3, 81 17,007 20,559 3,889 5,651 
- mamufacturers' excise (suspended as of P . . é 
> A ny SEES fansse sch as ssnealanshsoe=s%s 5 7 : - é 
M4 ee vss aiftha dadvenpace 19,288 21,184 Tn 6.625 ——- 2.838 
Rubber articles (repealed Z LL/1L/H2).. we eeeveee + 
ing Lionas yeti Ar he i ne lk 4, ue en 1,482 3.92% 42g 1,089 
et preparations ~ retailers’ excise...........- 86,61 5.57% 20,001 22,086 5,018 6,551 
Washing (repealed as of 11/1/%2).........- t 1 1 ~ 1 a 
Mirearus, shells and ABCD. oc rccccccccceccres 3,132 5, al 2,271 338 870 
a and eager yg epee sidedededdesduckacces 3 > 585 = = rr. 
od taxes mot listed above.......ceceeccecccee 
Total mamufacturers' and retailers’ exise taxes...| 1,206,616 1,414,717 326,534 432,210 93,471 140, 722 
© 
Miscellaneous 
“Seeudiaees Coal Act of 1937 (expired 8/23/%3)...... he 13 oa 6 1 
Sugar Act of 1937..... exssesunredonenavsnamenscnses Bo 56,732 16,473 16, 4, 361 6,769 
/ ae sapped pmanntieatY at <aualielbe 208.018 me 52.099 64.159 vyog5 2.21 
lecal telephone service........-+-- coe ° ’ ’ ’ ’ ° 
Transportation ef oil by pipe line....... ER 1 0798 3:12? 1,201 1,198 
Transportation of persons, seats, berths 234,182 226,750 +270 68, 16,614 23,695 
Transportation of 221,088 220,124 53,916 63,183 14, 265 19,173 
w= « moter : o = 115.98 123.6% 232 anes 7 
Leases of safe-deposit tease 7.312 Ue | | 1.999 551 556 
Admissions to theaters, concerts, etc. 300,589 343,12! 1% 100,621 a4 32,756 
Admissions to cabarets, roof gardens, etc... Fay 72,077 456 17,72 has 5,803 
Bowling alleys, pool tabl 4,160 4,011 4 3,228 us 
Cote coaseaes ¢ devices 19,100 17,092 12, 15,079 762 1, 
mixed flour §/ and filled cheese. se rs 37 22 * 1s 
Oleomargarine, including special taxes es 4, 1,583 1,919 196 * 
Marcotics, including marilmans and = 192 268 16 
Coconut and oth > vegetable oils processed....... he 6,208 6, 1,289 2,4e8 433 Tul 
Mational Pirearms Act........-sescseseeeceses heiuee 16 6 3 3 . . 
All other, including repealed taxes not listed - wn ‘ . . . 
L, PERE ETEEEE EEE 
Total miscellaneous taxes.........--+6+eeeeeeeecees 1,430,428 1,889,925 452,659 406 ,063 92,888 127,927 
Total miscellaneous internal revenue........-+-s+ss0++- 6,959,63% 7.712.953 2,146,405 2,044,198 531,352 646, 393 
Total internal revenue Collections... ....eeecccccceceeveves 43, 800, 338 40,671,919 10, 294, 458 8,928,350 4,121,542 3,610,995 
Adjustment to Daily Treasury Statement....... dedendinbiece se +101, 66% 361,585 72,524 +108, 215 +725,043 +680, 214 
Total te from internal revenue (Daily Treasury 
a rr rrrtre tkdvese adie ng Ol 43,902,002 | 40,320,333 || 10,221,938 | 9,036,566 06,585 | &,292,209 
Source: (1) Total receipts from internal revenue? Daily Treasury State- 7] Current collections consist in general of taxes paid within twelve 


y 
2/ 


ments; (2) Detailed collections by type of tax: Reports of col- 


lections made by collecters of internal reveme. 


months after the close of the taxable year for which the return 


1, 


the Federal 

the Carriers’ Taxing Act 
ture and sale of, and the 
as of Novenber 1, 1942. 


in@ividwal income tax collections for the fiscal year 1945 
@ wforgiven portion of 1942 tax, due March 15, 
ar cca der oo. centals 


1945 threugh 


Tax Act 
ef 1937. 
eccupational 
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Gold Assets and Liabilities of the Treasury 


(Im millions of dollars) 





Treasury Bulletin 



































Liabilities 
Ind of calendar reserve 

year or month ee eee Gold cortit- mw ing ar Stabilisation Gold in 
ieates 1/ notes, etc. 2/ General Fund 

11,257.6 6,959.6 156.0 1,800.0 ol 

121900. 9,212.3 156.0 1,800.0 1. pit 

1%, 521.2 11,872.8 156.0 1,800.0 4 

17. _ 15,278.6 156.0 1,800.0 408.9 

2,994.5 19,825.4 156.0 1,800.0 23.2 

22,736.21 20,564.8 156.0 1,800.0 25. 

22, 726.3 Ho 156.0 1,800.0 1 a 

2.937.8 19,821.0 156.0 1,800.0 1 [ 

20,618.6 4 156.0 1,800.0 oy 

20,06%.9 17, 156.0 1,800.0 194.8 

20,035.9 17,930.8 156.0 1,800.0 149.0 

20,029.7 17,921.0 156.0 1,600.0 152.6 

20,064.9 17,92%.2 156.0 1,800.0 194.8 

20,156.0 18,034.0 re 1,800.0 7? 

20,232.2 18,099.7 156.0 1,600.0 . 

20:896.1 wine 156.0 1,800.0 1. 

20,250.9 18,147.2 156.0 1,800.0 147.7 

May...+. 20,241.9 18, 142.5 156.0 1,800.0 3-3 

Fume. ..eees eseecee ceseesescoccsoosccecces 20,269.9 18,153.3 156.0 1,800.0 160. 
PEGs cvicccccceccsdvvecccccsccsccecs evecesconceccececce 20,266.7 18,155.6 156.0 1,800.0 155.1 
Wagust...scsese cmenmiaenomiananke pecnecscesenneecceccces 20,260.0 18,147.58 156.0 1,600.0 176.5 
BOpeember.. ccc ccececcccccscevccececes eeeedonseoe seenee 20, 305.3 18,1%4.8 156.0 1,800.0 204.5 
Oetoder p........- iubesbapeubecesudeae ntpuedecdcoscdes 20,402.35 18,278.21 156.0 1,800.0 168.2 
Source: tificate Fund - Beard of Governors, Federal Reserve Syeten, 


Baily Treasury Statement and Circulation Statement of United States 


Pp Prelisizary. 
2/ Comprises (1) gold certificates held by the public and in Federal ¥ 
Reserve Banks; and (2) gold certificate credits in (a) the Gold Cer- 


Treasury Gold Receipts 


(Im millions of dollars at $35 per fine ounce) 
































domestic rtation or Miscel- 
ols odes for em- | laneous 2/ aes 
portation (~) 1/ 
19% - Jan.-Mar 49.67 320.20 2 372.46 
ae | eh | ie | ey 
Oct .=Dee hes -5.0 2m 26.00 
1942 - Jan.-Mar... 9 87.08 1.86 -s.69 
apr.-Jane... 23 17.62 1.43 49.08 
July-Sept... a -16.4 1.62 17.57 
Oct.-Dec.... 12.23 41.17 1.11 -27.83 
1943 - Jen.-Mar.... 1.2% -152.40 -& -190.51 
Apr.-June... a y ~187 .03 1.77 -188.27 
July-Sept... -66 219.42 35 -212.m1 
Cot.-Dee... -3.23 3/ 93 72 237.44 
1944 - Jan.-Mar.... -3.61 -335.65 1.50 Ws 
oon: | ae 3 20 “ay | =a.00 
Oet.=Dee... -12.70 198.36 ‘so =| =-206.26 
Sas-tes... <14. 70 -126.32 16 | 140.17 
Oct .=Dec. . “18.90 10.02 1.01 -7-87 
1946 - Jan.-Mar.... “24.1 Se 1.47 191.20 
Apr.-June... “38 77 -59 13.80 
July-Sept... -13.62 50.95 -2.004/ 5. 
1/ Includes gold released from earmark or gold placed under earmark 
¥ Comprises domestic coin, secondary gold, etc. 
Excess of sales of gold to domestic industry over receipts of 


newly-ained domestic gold. 


« 


Excess of sales over receipts. 


and (b) the Redemption Fund - Federal Reserve notes. 
Reserve against United States notes and Treasury notes of 1890. 
Bxcludes gold in active portion of Exchange Stabilisation Pund. 


Monetary Stocks of Gold and Silver 
(Im millions of dollars) 


























Ratio of 
Bad of fiscal Gels Stiver dlver to gold 
year or month (935 per | ($2.29 per| ‘Sag stiver tn 
fine ownce)| fine ounee)) senstary stocks 
Carrs 12,318.3 2,542.2 17.2 
12,963.0 3,066.5 19.1 
16,110.21 3,605.2 18.3 
19, 963.1 g-993-8 16.5 
22,624.2 148.7 15.5 
22, 36.7 4, 306.3 a9 
22,387.5 4,296.5 1 
21,173.1 sas 15.7 
20,213.0 3,685.8 4 
20,269.9 3,506.5 14.8 
20,035.9 3,565.3 15.1 
Hovenber...... ry 3,552.2 be 
December...... 20, 9 3,512.6 9 
1946-January....... 20,156.0 3,508.3 14.8 
Feobruary...... 20,232.2 3308.3 14.8 
Mareh........- 20,256.12 3,506. 14.8 
ee 20,250.9 3,508.5 14.6 
eee 20,241.9 3,508.7 14.8 
iircneansas 20,269.9 3,506.8 14.8 
PHBPcccccceces 20,266.7 3,508.7 14.6 
Angust........ 20,280.0 3,508.7 14.7 
September..... 20,305.3 3,508.7 14.7 
Octoder p..... 20, 402.3 3,511.0 14.7 
Source: Daily Treasury Statement and Circulation Statement of 


United States Money. 
p Prelisiaary. 


























December 1946 73 


Components of Silver Monetary Stock 
(Im millions of dollars) 








































































































Silver held in Treasury 
Silver outside i 
Securing silver Treasury Total silver 
i a certificates 1/ orn tees: = $1.29 
Subsidiary Bullion for Bullion Silver Sabsi di 
Silver bullion | Silver dollars oun 2) | secstanns 3 oo aoe dollars 2/ ro y 
938.8 503.7 5.4 ° 428.6 & 366.9 2,806.5 
1,137.6 -7 3.5 2 3 3 372.6 3,346.8 
1,298.2 .0 5.3 . 16.0 48.1 } ap 4H 
1,398.1 6 2.3 . 657.4 52.5 "t 0 
1,476.2 4gh.2 3.5 . 662.3 63.0 ng3. 4, ous 
1,516.2 was 8 22 ° 628.2 78.8 m3 4,317.6 
vane a ne 19.1 3B ‘ aa ‘} vand 
+520. a x ° a 5 ~ d 
1,703.9 36. 10.2 l 185.6 137.5 we; 3,512.8 
1,64. 360.3 14.5 - 228.3 133.6 633.5 3,565. 
He 358.5 11.7 2 212.9 135.4 to.3 31552. 
1,703.9 356. 10.2 1 185.6 137.5 646.7 3,512.8 
1,771.7 355.8 13.4 - 157.7 138.2 o4s.6 3,508.3 
1,818.5 3 17.0 1 139.4 138.7 8.9 3508.3 
1,850.8 5 17.7 3 127.1 139. 50.1 3,508. 
1,909.0 353.6 17.0 el 108-7 140.3 $2.3 3,508.5 
1,909.0 a 15.2 6 5 141.8 32 3,508.7 
1,909.1 350.9 13.3 5 102.3 142.7 . 3,508.4 
1,909.1 4 11. -6 101.1 14.1 871.3 3,508.7 
1,909.1 347.9 153.8 6 99.1 145.7 875.5 3,508.7 
1,909.1 346.5 10.8 BS 97.9 147.0 681.8 3,508.7 
1,909.1 5.7 11.2 2 96.4 ae 688.5 3,511.0 
Source: Daily Treasury Statement and Circulation Statement of United 2/ Valued at $1.38 per ounce. 
States Money. 3/ Valued at $1.38 per ounce or at $1.29 per ounce according to 
p Preliminary. whether the bullion is held for recoinage of subsidiary silver 
* Less than $50 thousand. coins or for recoinage of standard silver dollars. 
1/ Valued at $1.29 per ounce. 
Silver Production in the United States and Silver Acquisition by Mints and Assay Offices 1/ 
(In millions of owces or dollars) 
Silver 
we ae Silver acquired by mints and assay offices 
Colentar year Uni ted Newly mined donesti Nationalised 
or month Seahes silver 2/ ? satiee ¥ Foreign silver ¥/ Total 
Ounces Ounces Dollars Ounces Dollars. Ounces Dollars Ounces Dollars 
63.4 61.1 47. 4 2 2n.9 150. 4 197.8 
pe oat ra - - oe a8? pia:z 3.3 
ee 6 4 - - 355. 156.9 7.2 199.1 
63.9 60.7 40.1 - - 282.8 120.5 343.3 6 
68.3 68.3 48.5 - - 139.8 50.9 208.0 99.4 
1.1 70.5 50.1 - - 72.6 Py ' 143.1 2 
55.9 47.9 34.0 - - 14.3 ko 62.1 a6 
8 5-5 3-9 - - - - 5-5 3-9 
35-7 ° ° - ° * ms . r 
29.3 9 6 - - - - 9 6 
2.3 . . - - - - ° 7 
2.8 ° ° - - ~ ~o > . 
2.7 4 3 - - - - 4 a3 
2.0 4 3 - - . ~ 4 3 
2.2 3 2 - - - 3 2 
1.5 7 o o eo oe s = 
5 . - - - - + . 
3 . - - - o . . 
é . a o = o - - s 
1.1 bd e sat = = = ° 
1.4 *. . - - - . . . 
2.6 bd ° - - ° PY ° . 
3.0 > > - oe = o a s 
Source: Annual figures come from the Bureau of the Mint; monthly figures 71.11 cents per fine ounce from that date until April 23, 1935; at 
on U. S. silver production come from releases of the American 77.57 cents per fine ounce from April 23, 1935 to December 31, 1937; 
Bureau of Metal Statistics and will not agree with the annual at 64.6% cents per fine ounce from December 31, 1937 te July 1, 1939: 
figures. at 71.11 cents per fine ounce from July 1, 32 te July 2, 1946; and 
Less than 50,000 ounces or $50 thousand. at 90.5 cents per fine ounce since July 2, 1 


For information on silver production in other countries from 1933 Acquired at 50.01 cents per fine ounce. Executive Proclamation of 
August 9, 1934, repealed April 28, 1936. 


through 1940 or 1941, see “Treasury Bulletin" for August 1943, 
page 7%. Acquired at various prices averaging approximately 51 cents per 
2/ Acquired at 64.64 cents per fine ounce until April 9, 1935; at ounce. 


ne 
eek 
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Seigniorage on Silver 















































(Camlative from Jeary 1, 1935 - In millions of dollars) " 

Sources of seigniorage on silver tullion revalued }/ Potential 

Bad of calendar om coins | Mise. silver Silver Par- | Hationalised} Total ae Tandon 

year or month bag ve (inel. silver Ban (Pree at chase Act silver seigniorage a ecet aT 

sinor Wallion beta | 522705 Oss) lanky €. 1999) | °F 2088 29> | (Pree. of | om silver | General Fund 2/ 

June 1s, 1g98)|"°- 2. 2953) /Fuly ©, 1999 1994 | | ag. 9, 293%)| revalned 
i ctlceshhns cahsaibeces Ghee adhdidin < 48.7 16.6 ave 226.2 B.S 2 2.9 
ieee eh shas sata RT RIE ON 3 46.7 36.0 bg 302.7 R.7 a 33 
a eihrenedece Regie ip scdesee deat 7 46.7 58.0 BE 7 3.7 +e 4 
Sh 4. ob sgueh Mae onmhanes tadll 33 ae a4 ee J ae poy ie 
-nredge asarectoublinn gamweets 122.2 4.7 sT. 5.7 7 M7 759.4 os 
182.1 46.7 87.6 as. 560.4 34.7 799-7 1,089.0 
m.] 48.7 87.6 3 584.5 3.7 na | 1,048.2 
¥ 48.7 1.6 3 5B 3 3.7 $20. 967.3 
3 48.7 87. ¥ nate | M.7 $20.7 717.3 
5 48.7 87.6 5 701. 3.7 936.1 333.2 
419.6 46.7 87.6 5 664.4 H.7 900. kob.8 
3 48.7 87.6 33 680.9 34.7 srk 377.6 
429.5 46.7 87.6 5 701.6 3.7 938.1 333.2 
432.4 48.7 87. 7 Tue .6 7 981. 2 
436.0 48.7 87.6 #) 774.3 ag 19133 oe? 
438.2 48.7 87. 6.8 795.0 34.7 1,031.8 22h.7 
MPD ic dincedcccdssescscocsocese Ws, 48.7 87.6 6.8 832.1 5 1,068. 186. 
SD, ocecsanesees din tntitnauagedi wags 48.7 87.6 Ss 832.1 Ry ete. 44 
PUR. co ccccceces cocepeunsahoces 3.1 46.7 87.6 9 832.1 3.7 1,069.0 180.9 
HOBs rv cicccccoccvccceccoesecese f 48.7 87.6 6.9 832.1 34.7 1,069.0 178.8 
MR vo ccccvceccccdesscaceece wae 48.7 87.6 6.9 832.1 34.7 ye 175.3 
Sepa 60 scdcecvcseseores eo 470.7 48.7 87.6 6.9 832.1 y.7 1,069.0 173.0 
October. ...seceeeeee Ctbddousece 476.7 46.7 87.6 6.9 832.1 ¥.7 1,069.0 170.2 
Source: Daily Statement. silver certificates. 


Vy These items represent the difference between the cost value and 
the monetary value of silver bullion revalued and held te secure 





The figures in this column are not cumulative; as the amount of 
Bullion held changes, the potential seigniorage thereon changes. 
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Money in Circulation 


(1a Billions of dollars) 













































































; Sete Paper money 
Bnd of fiscal money in |. Gol Treasury Federal 
yeer or month circalation| Total one _ notes United po Reserve — 
y paper money toates test of y pre sf ‘ foe 3/ notes 
MBs. sca cigccd scabies dhnivitcscduae m 6, 447 5. Be 1,078 1 261 4, % ' 2 
 sabipbameiec se ccssatesonee 6, 46a an 78 1,230 1 262 wine 2 pe | 
nna ae ap 7,087 2 1,454 1 266 4, ue 
1 See eresereeese Sere eeeeeeeeeseeeee 7, Sas T2ks 7 1,562 1 2h ed 2 165 
WB ccccccesescsedconssonsssvesseces 9,612 8,932 63 1,714 1 oo 20 150 
IGUE. coccgoocccccdsacesocceseencncces 12, 600 59 1, i 317 9,310 139 
BED-- cnencnovsvenensesrsstaetenees ie age 57 tides 1 322 13, 787 4 132 
esa sdwebebiM cactebies sheises oe Pt , Pa 4 : 322 ain 597 jd 
pocsoeleataeeecediaecenetticeaths ae a | (B08 1 | Sr | aie | | os 
9W5-Octoder.......+6 aukeaenene pe 2s, 26, 51 1,796 1 24,008 118 
. ~ binnbreseass gunk aeaesehs bas pga 51 1,827 1 ¥ 24,136 “ 18 
DeCemWer. occ ccccccccesccccsesves 28,515 27,240 51 1,872 1 326 2h, 388 117 
946-January..... pheeshsnkiacboonsens 2 26, 51 1,827 i 867 11 
wea estrone co] Bee | et OR | kat | 2 | Be] @ | a 
Marah. ..ccccess eeeeeeeeseee eeeee 27. §1 1,916 i f 23,781 MT9 116 
April...... A PE er 27,885 26,605 51 1,978 1 303 23.65 NH 118 
beeb ncdcapecsscosesnesecduces 28,120 26, 629 50 2,018 1 n7 " 1 
yond seh chasehbhisvaokiekewabeeue 28,25 26,945 50 2,025 1 37 ates wou 14 
be nancinsnescbassaeaeumniahe . 28, 26.943 50 1,996 1 zh 24,010 458 113 
Ridin abinnintiaandiinaiin ‘ 28, 238 50 2,002 1 317 24,192 Usb 113 
September......essees webene ‘ 28,507 2175 50 2,009 1 35 237 51 112 
October Peooes eeeee eeeeeeeeeeere 28,608 27.260 50 1,987 1 Bt 2, He ey 1 
Coin o. 
ae Standard Subsidiary pnt gra 
masala Total coisa silver dollars silver Minor cota (is Gailere) 
BOT. . sc cancovecivaavaanves (idideaee> 523 38 yun 1 949.88 
2 - $ 8 ef 
53 33 1 72. 
783 66 504 ay 91.88 
ah 610 127.6 
‘S 2 e 2 | 8s 
1,300 iho shy 317 200,98 
1. 132 618 200.08 r 
- 13 625 po 201.24 
1 1 832 307 203.29 
QUE —Jamuary....ccccccseccceses daseee 1,26 136 819 306 198.66 
1 CPO A ESOS E HEHE EOEE EEE EE® 1,264 1% 620 307 pip | 
Mareh...essseeees eeevceeeee eeeee 1,269 137 sek 09 198 
dati cicesaiuneess i diane oe 1,280 138 830 jz 198.08 
eeeeeererere eeeereeserereeres 1,292 1 35 199.62 
res je eeeeeseeees eeeeeresesessseeee 1,300 1 ras nT 200. 3% 
sc pepbasadeceses Ce ead eseeee 1, 142 349 320 200.23 
cameo eeeeee eeeeeeee eeeeeeeeee ine 1s 4 3 201.42 
September,.....-- eeeee eeeeeeeeee 1,332 1 201.69 
OStOdeOr Povececccccceccccscssece 1,3 145 sn 328 202.25 
of ‘United States and (2) Annual the United States. Includes held outside the 
Sources (1) ate ny ems oe toe freasury ter 198, pages 674-677 continental limite of the Uaitel Statens” 
2 Sedtihasie. 2/ Gold certificates and Treasury notes of 1690 in circulation are 
; money Treasury, (2) money held by or f y Peter Seossve Sule Goee ant Rational em Gems are ravens 
the e ‘or ’ 
y anion ef ok tak ae on by deposits of lawful money and are in process of retirencnt. 
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Capital Movements Between the United States and Foreign Countries 





This chapter on Capital Movements between the available. 

United States and Foreign Countries and Position in 

Foreign Currencies is divided into four main groups. The last group contains information regarding the 
Section I of Capital Movements, the Historical Summary, net position in foreign currencies of United States 
contains data regarding capital movements, by the prin- banks and brokers, their outstanding foreign exchange 
cipal types of data and by years, starting with 1935. contracts and purchases and sales of foreign exchange, 
The last thirteen months are also shown. Each type of both spot and forward. This section covers a twelve- 
data is then broken down into its chief components in month period. 


the same chronological detail. 
Figures for previous periods may be obtained from 


Section II supplies a geographic breakdown by the following sources: 
principal countries for the last thirteen months. The 
Supplement to the * . "Capi 
total capital movements are given first and then the fm 4 aa between thes Ualsed) Beaten nd Foreign 
: Countries, January April 1945", for 
principal categories are shown separately. In addition, details during that a at m5", 


at this point, the total outstanding claims on and lia- 


bilities to foreign countries are each presented. “Treasury Bulletin", November 1945, for capital 


t iti 
pte es eer a on in foreign currencies by 


Details with respect to capital movements and - 
Treasury Bulletins*®, March 
short-term claims and liabilities are presented in Sec- hetalie s covering years back RnR) Hae oe for 
tion III as of the latest month for which the data are 


Section I.- Historical Summary 


Table 1.- Net Capital Movement 
(Im thousands of dollars; negative figures indicate a net cutflow of capital from the United States) 



























































Analysis of net capital movement in: 
Calendar year é Wet og 
or month movenen Transactions Transactions 
Short-term Brokerage in domestic in 
Danking funds valances securities padre sa 
1935 (Ji 2, 1 .: ig SEE ech passe dace PEGE 1, 40,686 829 6,0 660 ol 
ioe (sen. 8. 15 be. 0. te) 1 seat mapiaadasaeranetiee 1,226, 722 142 Hee be. s5 "oe 
1 — z. as. 2. 1957 RV eos <onnconsiadtee te Bivé~ee 83-23 ot 34,667 ua 008 
1939 (Dec. 29. 1938-Sam. 3, 1900)........2.ccscccccceseces 1,198. 735 1,135, 52.990 -BMe7 x 
1940 (Jan. %, 1940-Dec. 31, 1940)....ccceccccceccccevccces 695,080 1,628 20, -245,062 78,156 
WRancc cadres éoediuccecdses seguczepcovtevdgawesemecueenea’ ae 243,522 % -261,955 §1, 
IGNE...ccccccccce eescece eoccces oe cccccccccccccceesccoeosces 121 583,373 3,513 pie -7, 
Weduccncses sovies dsssencncemasdusacshvstaatebbcosasesads 1,286, 69 1,168,058 13,372 27, Ths 
bdo ctoeseegseoul de cecceshnepheesesececesneeseneasaedess 1,074, 375 1,216, 303 17, -113,105 617 
: (Jam. 1, 19NG—Tuly 31, 1946)......cccccccececccesoes -325,823 -163,475 -3,133 292,582 133,367 
Total (Jan. 2, 1935-July 31, 1986).......csccccvcccescecces 8,476,991 6,723,775 140, 945 506,15 1,106,126 
WGWBaTUL Yo. cccccccscccccccccccccccevsccesessecescoeseses 224,913 231,025 a4, 5,24 3,822 
pidiiisscissistiececnaoe M3 ina vcs dncnbavegtncgdecseds 56, 350 1,132 2 11,570 -15,276 
Beprember. ...ccssecscccccccccccccvcccesessecesseqeeses 116,732 125,994 5,469 -13,202 -1,529 
October... ...csecscccescccsscecesecsccscessssesscsececs 71,193 146, 46 * 41,679 
eee me a dp RRR SSR ES AL FSG a -132,120 catan 4.6 Be 3%, 
DOCEMBET. 6. ccc cccccccesccccccccccccccovecescssessecore 4,837 9, 5,075 19, -10, 
UNG —Tamuary. sc csccccccsccccncccccecccscvcsecesccscesess ex ES -8,932 ei 125 ,085 
FODPURTY. oo sec ecccceccscecscencccesssesesesesesesesees . r ° r +-1,210 - 687 
iil coca ch baecceccee eed uccacccesqhaeaeesaaanarhas B 4 Fr =28, 782 F 5,956 -27.330 Brees 
Ra ccceseddbedsccccbedéundscedédesbaduabesoesinibas 412 Fr -47,033 r 1.793 -14, 3,154 
+ RTE BREEN AREER IDS AR SUES 52 r 2907 Tr ge ow on 28,106 
TUR. ee ececcescece cccccces Perrier rrrrri rrr rrti tt -86,800 r 62,939 r Nb +4,n9 -19,588 
IAF cccccccccdecccccccccasescccccesesevesceresssesese 157.952 285.779 ey ~108,858 21,575 
+ Bevieed to with the Monetary » and the International Bank for Reconstruction and 
Secretary of the Treasury, and the transactions of the United Development not previously reported. 
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Table 2.- Short-Term Claims on and Liabilities to Foreigners as Reported 
by Banks and Bankers in the United States 


(Position at end of period in thousands of dollars) 




























































































Short-term clains Short-term liabilities Bet 
Bad of calendar “Payable in dollars ‘Payable in dollars Payable deisin eek 
year or month Total in leans to fotal east in liabil- 
foreign foreign Other Other foreign ities 
currencies banks eunees currencies 
1 De A Mc seatentetweke , 161,26 EB elke | 1,156, 8 . 
BBE fe: See Bcc: Wee ai sit | ae | hese | be) or] BR] 
peop ea 116,917 385, 1, 893,087 1,600, 507 +597 62,963 || 1,238,097 
aes} 626, » 522 320, 477 2,203,185 | 1,985,025 114,792 103, 369 Bee mt 
506, 702 173,236 266, 719 221,328 | 3,025,189 135, 3121 826 || 2,722, 
383, 978 ac 115,118 221,383 || 3,938,232 | 3, 786,182 121,002 ¢ 3,554,254 
Fd sis 118,633 202, 085 e 78, 518 3. 352,223 618 19,677 || 3,310,732 
246, 673 30, 916 72, 143, 108 205.389 g: 32 328 168 13,893 || 3.958.726 
257, go 86, 378 ie 5,374,903 134, 1,222, 17,93 5,116,974 
329, Hes 3 105, 670 eel dee 1,218,633 21, 267,062 
392, 7, 489 100, 267 245,010 883, 4, 946, 1,920, 698 25,546 490, 302 
325, 263 4g, 859 96,020 179, 364 6,584, 764 | 4,804,741 | 1, 761,008 19,0 6,259, 
460 50, 727 120,218 ites eco. 33 Nee 1,777,064 20,188 6,3 “ie 
270, 226 39.772 93,815 1 39 6, 780, 693 4, 894, 102 1,664,214 21,777 || 6,520,467 
om. 98 ig g. re mi é. 7 937-303 Ne oy pape 6.632, 598 
3 . 3, , . . +2 1, 28 * * 
» 166 ues 100, 267 2h5, 010 6, 883,068 wt gee, 626 1'910,898 25, 6, b90: 302 
406, 286 124 108, 247, 766 6, m 645,027, 1,944, 872 21, 6,586, r 
‘ 406, 601 218 102, 255, 315 6,351, ete 1,943,274 a3 tee 652 “ee r 
431,930 53,333 112,076 521 6,927, 795% 4, 959, 697 ri 1,943,576 +522 6, 5, 665 r 
434,270 62,0 101, 532 270, 667 6,683,102) 4,927,965r| 1,926,596 26, 521 || 6,448,832 r 
490, 51.900 217, 396 21 6,654,628 4, 760, 1, 863,226 912 || 6,163, r 
sit oak 58, 228,236 xe 6698 6 4, 162,8355 1" 920,061 Bis e100 Set r 
NO srcnansevicn We eRe M ST Tee 561, 416 108, 706 236, 539 216,171 6,906,181 | 5,040,249 | 1,842,517 25,415 || 6, 346, 765 
 Wevieed to include Italian special deposit accounts with the Secre- » International Bank for Reconstruction and Develop- 
tary of the » and the transactions of the United Nations ment not previously reported. 
Relief and Rehabilitation Administration, the International Monetary 
Table 3.- Net Movement of Short-Term Banking Funds 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Short-term clains Short-term liabilities 
Calender yoot Payable Payable in dollars Payable in dollars Payable pe. ool 
or sonth Total in Loans to Total Deposits ia Liabil- 
foreign foreign Other of Other foreign ities 
currencies banks foreigners carrencies 
1935 (Jan. 2, 1935Jem. 1, 1936).. 361. 360 228.132 33°22 136,780 631,469 587 «354 6,333 37,802 
1936 (Jan. 2, 1936-Dec. 30, 1936).. Yo.nne -14, 788 31, ee 224/003 33° 7 19, 4,933 tite 
1937 (Dec. 31, 1936-Dec. 29, 1937). 17. -11,526 -20,191 +770 143, 6ee a -16,971 
1936 (Dec. xn, 1937-Dec. 28, 1s} or 28,948 2, 4g, 604 75. ee 300 ,020 4ho . Oma rt 
1939 (Dec. 29, 1938-Jan 3, 1940).. 117,340 8, “7,717 1,018,143 | 1,080,164 20, 520 he, 1, 
1940 (Jem. 4, 1940-Dec. 31, 1940).. 124, 724 19, 268 58,120 47,336 726,904 760,993 -14, 310 -29,779 841, 628 
~. 16,192 409 <3, 515 19,298 || -259,74 | -433,959 185,617 11,372 || -243, 522 
97, 50: 15.933 20,671 60, 485,870 105,607 baad 4 ~5,102 583,373 
198 5: -l1, -3.47 “tb. 390 6, 1,179, 324 620, 884 554, 018 2.068. os 
Bee | rt | “ER | BR) oie | | ot | HB | ae 
ar the sacebonsssoncaee a" ssascee ies an ee bet =} a il ess a +3 Be. 
Total (Jan. 2, 1935-duly 31, 1946).. 519,067 265, 330 -137,411 411,148 || 6,179,708 4, 384, 960 1, 625,870 -31,122 6, 698, 775 
desodess 49, 795 10, 864 993 8,9 175.2 -70,6 245, 388 47h 2 
18, 78 -868 198 sp its $3,942 ae ose 1,152 ox 
36, se 10, 955 26,403 -1, 119, 760 30, ag 87, 750 1,592 155, 994 
10,2 -2,834 -1, 927 othe 171,793 103,201 65, 750 2,842 182, | 
Ff: 5, 305 “8 , =, 048 -35. 281 3,272 -162, 
: 3,893 ~9,830 7123 2, 8, 369 15, 615 -2, 34% -39, 806 
13,520 2,6 ~6,129 d 203 60, 474 974 ~4,2 68 
515 6,128 “39 a my r= 62,284 F sf - rer Ea r 
~25,129 -4,115 -9, 808 -ll, -3,653 * -5,055 F 1,100 ~28, 762 * 
-2, -8, 739 10, 5u5 4, 146 -4k, r > 1,712 r ~16, 980 * -47,0 r 
is 4,108 “115, 865 326 Pama r -1 7,497 r -63, 368 Bet 20h 907 n 
. 321 -496 -10, 840 ~8, 985 -42,618 © 2,347 F| = 43,167 -1, 798 ~62.939 * 
eeee -2, 92 -50, 246 -8, 303 6,157 296,171 277, uu 22, 456 -3,699 2u5, 779 









































r Revised to include Italian special deposit accounts with the Secre- 
tary of the Treasury, and the transactions of the United Nations 
Relief and Rehabilitation Administration, the International Monetary 





Pund, and the International Bank for Reconstruction and Develop- 


ment not previously reported. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Historical Summary - (Continued) 


Table 4.- Purchases and Sales of Long-Term Domestic Securities by Foreigners, as Reported 
by Banks, Brokers, and Dealers in the United States 
(Im thousands of dollars) 








































































































P Wet domestic] 
Ca ‘ane Domestic stocks Domestic bonds aan : 
or month Purchases Sales Bet Purchases Sales Ket Purchases Sales and 
1 (Jan. 2, 1 - 1, 1936). - 1.302, 66% 02% 660 
we Ge: 5 8 a ee] oss] os | ft | Sk | SRS] ome) dose 
1937 (Dec. 31, 1936-Dec. 29, 1937 na. na. na. 2.8. n.a. 2273.38 2,028, 755 ous, 
1938 (Dec. 30, 1937-Dec. 28, 1! 2.8. 2.8. 2a. Ba. a.a. 1,200,119 rane 57.196 
1939 (Dec. 29, 1938-Jan. 3, 1 n.8 2.8 2.8 2.8 aa. 1,034,878 | 1,219, -, 427 
1940 (Jan. %, 1940-Dec. 31, 1940). O52 | -188,006 221,816 278,032 56, 216 506 ,022 Tl, 062 
WR xevic neuen esectannin deh ob eiiinatea pe 222,519 174,952 21h, 388 -39,.4%6 le eee Py 
ae SEL: Soo ASG B.A MERI arts Em = 138.518 dy ay sean . 
- Maeaelcaeeisege earn ae - 513.98 ia a. Baik tai 28.1% 
1906 Gian. “i ighé-duiy’ $i 196). asa | Sa | a de; | eye || Steteen | © Gaasems | esetseo 
Total (Jan. 2, 1935-July 31, 1946). na. 2.8. 2.8. na. na. a.a. || 11,782,385 | 11,276,240 506,145 
MDD. «non. ioedakunasoss esha deen 17 2,6 =3,802 ah, a, =1,¥u2 k2, 726 2970 5, 2uh 
Snelive'esvnips cane thesces tan a 12, 19.651 782 ne ah, ae —h, 788 e ste -11,570 
NER FOIE 2S 2, 29, 9,125 23,451 27,528 4,077 ’ 57. -13, 202 
PMD iciiinccind chee cpodsen 26,324 02% -16, 700 31,019 37.687 6,668 gad 0,711 ato 
Bowember. ....ccccccccccsscccece 06% ? -14, 538 1s ° <1, 0% . we. -15, 
Seer scrccecrccicent pe | he | RE | ee | Be | Sy] ER) ee) Be 
WGI 60 iibs acciiccccticccete 47, ge Tse 7,226 49,320 204, 883 165, 563 96,878 9 Ser “Tele 
POOruary. .....ccccecsccccsceece 3, 780 3,938 69, 19,392 5, 385 108,619 ° ° 
GRIDS bin Hn oss cdevinenecy cae 23.98% 39.077 | =25,093 ae $is3 -12,257 65,930 33.200 27,330 
MODS cick sin v0 400 cline stbaer oka 33, yh, -10,571 40, 346 Ms, 102 -3.75 By ss, -14,326 
TO heinncsacdsccaniaseoanweael 3, ¥ -7,876 35.566 38,699 -3,133 7 » 350 54 -11,009 
June eee ee Pee eee eee eee eee) 27.392 Sess 7,154 38,390 3.95 2,435 65,782 7O, 91 -4, 719 
WP ivcecsicdecuaevicceussceae 23,535 31,959 6, 4ae 16,436 116,870 100, 43% 39,971 148,829 | 106,858 
n.e. Net available 
Table 5.- Purchases and Sales of Long-Term Foreign Securities by Foreigners, as Reported 
by Banks, Brokers, and Dealers in the United States 
(Im thousands ef dollars) 
et 
Calenfar year Foreign stocks Foreign bonds etn ies foreign 
or month Purchases Sales Bet Purchases Sales Bet Purchases Sales and 
Jan. 2, . . a. “a a 
Pe OR SB = oS =, ee eae = | | See 
1937 ay 31, 7 = 4 1937). > e4 — = e “ 1,016,188 
bt Dec. 2 1938—Jen. 3. 1980). aa. as. a.8. aa. 2.8. aa. ser ose 
1940 (Jan. 4%, 1940-Dec. 31, 1940). a.a. a.a. aa. na. nea. 2.8 205, 
WMD ocr cccccvccccccccccscessccsceces 2.8 B.a. 2.8. n.a. 2a. 2a . 
_ escdedddondesdcedewodecicos tine 2.8. * aa. ws ar 7" a ” ~ a 
ERE, ORR 2a 22.078 ass 31s, 262 225, 289 56.973 0.865 
ae b neabands cngnasaetessoed dun censel LP 4 apn -17, Ggeias as 29,1! iz 
p | (Jan. 1, 1946-July 3. 1946). 38, 2835 9,136 2713 210 142, 503 412 
Total (Jan. 2, 1935-July 31, 1946). 2.a. aa. 2a. 2a. na. n.a. || 5,880,082 
Sn OU PELE TTT EEE LT TE PP PETES 2, 2,040 263 92 3B 5B 22h 
August SCRE HERE R Eee! 2. 2,182 il, ° @l! * 4 
September... ....ccsecesecesese 2,421 2,09 b ie 15,418 Ds gi 
Cea. 0 0056.06 ict ney ind cande by h, BOC 13,482 64, 362 OR 31-035 
Deteeheticdcds séncctecevcesebecs a 8, =3, 81 464 +190 67, 
Seer inriccrnerneen oo | sal) se | oe) sie | Ge] wat 
1946—January ee eee eee eeeoreeeeeeerese 6, 9,761 -2, 161, 33,067 128,078 167, 
DRAG oo es oo ccivccccscccdstes 5, 7.882 <a os ane 53. 28 451 san 
Dats coe day ce cesedsepecssiangy 3,928 5,919 -1,991 29,267 21,4 7,03 33,175 
April. POORER HEHEHE HHH Ee 4,527 4,654 -127 48,236 wm, 3,281 52, 76 
eee Pe eee eee eee eee eee eee . 1,487 48,216 18, 29, . 
pao POOR See eee ee eeeeeeee en ae -1,011 25,504 yy 081 is ni 
MB cisnssxaissn eatintavecm 4, ous 4,116 729 108,919 88,173 20,746 113,768 
n.e. Mt available. 2/ Adjusted for the inclusion of $2,564 thousand representing redexp- 
1/ Adjusted for the inclusion on July 1 of $14,787 thousand repre- tion en July 1 of Province of Cordoba Bonds. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries 


Table 1.- Net Capital Movement 
(Im thousands of dollars; segative figures indicate a net outflew of capital from the United States) 























































































































































































































































































































1945 1946 
daly dugust |Septenbder| October | November | December| January | Pebruary| March 4pril Mey Juas daly 
United Kingdon. eoece ee 8, ae 18h -72, 8,9 -'9,063 809 > 226 -53. 679 9. 572 123, 667 +100, 467 270, 626 
PROROO. «os ceecccesseceece 20, £35 “Bie ti 088 ) 5 2:3 rib 3 61,8 10,872 | -31,605 |-13, 
Belgium. oes cevcccsecccess 8,570 -979 123 522 712,135 2, 72 -1, -18,227 2, 8, 3 1,39 -4, 023 oo 
Denmark. .....csccscessees 521 2.3 1,785 4,22 3,361 | 13,062; 1, 2, 3,147 2,205 1, 1,843 
Pinland. ..cccccccoceccces > oe 1, =) 7 -560 tr Hen Be. -578 425 33 861 
Germany... sssecescecceecs » 16 1% 163 86 289 93 -1% -in 20 -123 a 322 
G@reece......+. eilacee eeees 3,870 | 2,807 2.9% 2,505 3,456 254 845 -210 5,205 526 619 -2,786 | -8,038 
SUEDE ibis pibsscenss’ 5,2 ‘oo 3 2.e12|; 5.6 172 | 26,283 1) 2,7051/| 22,797 6,683 4, 7582/| 26,510 
recess Son Tz us % 186 3 i ey Bry ey RY 5n 
Betherlands....+..seee0% 0 2, 5. 754 2,434) 13,572 | -1, <12,628 | 10,765 | -8,371 [-201,834 | -2%,4es |-22, 537 
BOrway. oo ec cccccscesscess rate ita “2.08 -1, 786 29 isms | -8,677 | -4,930 | -2,715 526 835 1,101 rae 
Portugal......cseeecssees 5,999 | -7,371 6,439 -n9 3. 7 -328 | -2,292 in 4,199 -310 833 (| -1,187 
sash san ar 4 sen 6.918 dt 5.095 a ‘aus _ ~ - “oe 4.59 
17,69 | 9.666 | 5,681 | 14,267) 2,925] -7,286 << bie | 7. 
10, 5,66 2.7 6,609; %,621) 12, 6,269 | 2, -2, 262 i, -4,9 1, 3, 968 
at aed = ~965 4o1 150 1,737 iF -3, 543 191965 12,38 ties 9,317 
- -% 106 u 199 50 578 195 217 652 170 845 
_,fob |_1,698 | _-2,219 |__-200 |__| 2,5 {1,909 | son_|__ 12s |_29e3_|_ a5 _|_2,535 
83,120 | -60,370 | -25,439 | 38, 445| -70,635| 34,438 | 71,622 |-77.001 |-99,922 |-32,113 |-200.900 |-143,9N6 [235,972 
SY T2T | _80.399 | _ 26,036 | __1.997 | 15.277) -38.599 | 53.182 | 2%, 13,474 _|-22, 78% | -41, 500 | -12, -34, 9 
. -3.7% 1, Th] 609 8, -4,G4s | 14,252 | -7,1 -1,991 2,268 16, 389 27,112 = 
i8 * 2 628 ss -1,296 | -1,401 8s -1,008 | -1,020 1s 4 es 
21,839 1,573 | 21,3 2,42 2,262} 7,098 | -%,667/) 5,081 | 11,176 | -5,026 15, 75% 1, 22, 
-3,58% | 2,069 | -2,623 1,3 6,685) -4,076 681 | -1,620 | -3,552 -2,8 2,952 3,662 
Colombia... ..ssecseeeees ° Tes | 7,062 3,460 | -7,189| -3,629) -1,993 ask -2,108 . 896 . 185 3 4,8 10, 905 
Coste RICK. ...ccesseeeees 496 -958 | -1,199 47 720 -305 | -1,039 -332 687 -27 1,060 3 -580 
DU pcddaradssesscsacaks 3,269 -517 | -6,205 | -8,28%| -19,077) -12,850 | -6,409 wh? | 26,126 | 27,102 6,099 3,610 1,82 
Qui pliner 2,242 | -1,276 3o4 308 ~690 has 47 su 576 . has nl 663 
BBB. cs cceececeseveee le ° - o! a 
Mexico...... ecscenceudes 12,0% |-27.538 | 5.223 | -5,253| -54.311) 3,028 | 15,568) 5,229 | 16,898 |-16,156 1,188 11,652 | -5.3 
“iene — 2 1,208 1,073} -2,02%| -3,669 7,285) 2 -2, 338 1,133 <2, 55% 2,06 | -25123 
see rtemmesevesesores | BB ake] hs | tee| ““am| See) de] Se SR | cB | SH | Ree | ste 
GOMla scdconsncsdecccvceee 92 | 2,723 82 | 3,999) 3.129) -2,123 | -2,878| 1,948 | -3, -1, 30 588 637 | -2.285 
hdithinnncantie 8, -7,0% 1, 2,600} 8, 21,446 | -1 -1, 564 8,964 1,720 3. -4, 098 
Other Latin America...... ) -158 Nis 139% 4 9,821 3355 4 10,098 | ~2,835 1, 750 ieee ~ 
Total Latin America...... 57,822 | -29,529 | 21,608 | -9,095/ -68,206/ 1,922 6,697 | 5,641 | 40,733 9, 408 30, 608 40,119 | 1%, 502 
a 
“... and Manchuria 2/... ~6, 740 | 76,809 9.619 6,793 | -20,935) -9,970 | -9,85% G6 |-20,080 |-20,767 | -22,722 | -41,137 |-51.993 
French Indo-China....... 7 ail -77 725 wo} 6,336 3,222 220 1,025 4, 538 fe 
Hong Kong. «.+.+.ssseeeees -71 1 “143 kak) = 5,221 2.787) 1, 2,175 1,512 1,601 2,227 723 
India, Bursa, and Ceylon. 3,123 6n 10, 539 5. 1,426} -1,667 maar 5,57 |-10, 866 8,589 3,587 “1.952 4, woe 
Britioh Malays.....+..++. -39 2 7 46 173 -197 -77 189 -399 71,015 
DEB ovccsesccsaccenecse 272 -31 261 -53 -150 45 B -147 -h5 <1 a -140 5,638 
He therlands Bast Indies... 1,44) -3, 622 | 3,924) -2, % -4,110 % -1,256 2,684 1,548 -3,417 | 12,2%% 
Philippine a pcan 2,4 it 137 23; iss Be (4 8,128 33 -32,7 17,768 | -37,842 | -74,535 |-24.663 
RNS cnscecccetcances -861 3 -928 658/ -3, * 988 5, 152 » 809 3.905 1,117 5,033 +770 | -4, 720 
Other Asia........++5 wees 497} 4,060 | 13,315 | -1,299|  -1,318) 4, -2, 707 -h, 628 -472 2,112 
Total ASIB.....eecseseeee 43 | 63,226 | 17,528 5,011 2,572| 12,564 | -3,596 |-15,653 /-'6, 309 6.543 | -45,568 |-117,198 |-68,212 
cent ariee a4. 1,126 1,198 oS 1 -2,014 205 0s 1 2,27 005 501 3 
an... | “el nl al a a el al ae 3) | oe | te 
% end 
aon -226 | 2,685 69 3.972 2,263 806 51 199 -579 | -1,021 -1,198 5B). 97 
French Woroces.....+++++. we 1» 96 1, 147% -265 y 175 mi 1,178 -1,267 273 
Unien of South Africa.... -950/ 1,226 3,116 ite T27 aie -3i2 2, ee -15 -1, 553 1,187 7 | -2,.3552 
SEE Giabicdeunsbeceseees 4,115 | 6,354 | 10,327 | 23,0%3| -17,565) 622 | -2,059 | 7,858 | -2,8 g20_|_-5,000 | -3,1@ | 599 
Total other countries.... -664 | 13,320 | 14,226 | 28,37%| -21,581| -4,560 | -1,089 | 7,616 | -5,085 1,622 -5, 896 Ske joe 
International }/.........- . - - - - - - - | 26,208 | 54,386 |-22,076 | -3,06% | 145,409 | 9,166 
Unidentified.........+++0+- -125/| 696 13 N61 353| __-928 | __-"S} | _1,067 A) 2,968 _|_-2,232 479 672 
Q@rand total.........+. cocee | 22%, 126,7 .193 |} -132,120) 4,8 20, -47, ys, -%, "2 |-266, 86,800 |157,952 
Tevieed to include Italian special deposit accounts with the Secre- v Includes the transactions of the United Hatiens Relief end Behabili- 
tary of the tation Administration, the International Monetary Fund, end the Ia- 


Treasury. 
2/ Beginning July 1946 Manchuria is included with China instead of Japan. 


ternational Bank for Reconstruction and Develepment net previcusly 
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Section II - Summary by Countries - (Continued) 


Table 2.- Net Movement of Short-Term Banking Funds 
(Im thousands of dollars; negative figures indicate a net outflow of capitel from the United States) 











































































































SSS! = 
L/ Revised to include Italian special deposit accounts with the Secre- 
July 1946 Manchuria is included with Chins instead of Japan. 


tary of 













































































































































































¥ Includes the transactions of the United Bations Relief and Rehabilite- 






























































1945 1946 
daly august |Septembder| October | November) December| January | February) March april Mey June duly 
naan Kingdom...... oot 13,177] -5%, -7,064 | -2, * 6,58 060/-49,022 |-79,000 | - -119, -97,186 | 280,684 
DRG ..carcocresconnss * £2 200 Rar 417 -17,1 Zon mt me ine aT -33.759 | -13,222 
MUNMAGE. ¢ cdavescvnonsnse 8, -579| 68,68% | -23,011 | -12,678| 2,003] -1,32%/-18,119 | -2,28% 9,170 793 -7, 863 
Denmark..... eaenusacinen 2, 1, 4,259) 3,090) 13,2 1,466 2,668 112 2,206 1,2 560 
Finland. ...sccccccccccces P 4 re pi -483 662 oe 4,005 679 ane 417 Ais 628 
Gormany...... ey SRA bnees 26 9 13 191 -167 80 -57| -138 -158 2 -125 -150 ) 
Greece... sceeseeee ocveas 3,925 2,664) 2,926 2,584 2, 30% -246 857, = -346 5,238 +638 -2, 2 8,676 
Siler BES ci cckendis dase 5,559; %,sor] 4b, 3.72 3,160) 5,022 ne 26,2991/| 2,99 22,495 6, 587 5,062 6 
bern Lp eoevese 3,509 85 R 43 170 -TH5 x» By By ty uy oe ue 
Hetherlands..... Dindhinaae 2,844 2,030} 2,466 7,429 5,734 12,085] 22,949/-12,092 | 13,101 | -7,643 |-201,671 | -23,153 | -22, 
ttn + oss éacsedscnase 4, 332 116} -2, <1, 700 253] 1,629) -8,086) -5,626 | -2,979 | -8,69 1, 37% 308 “tees 
Portugal....sccccsscccees 5,985| -7,385| 6, -258 3.157} 693)  -343) -2,228 102 | 4, -333 875 | -1,10% 
oo epattrmangen ence som | 2,se7 -7 ns} css} 2h] sat] me lem | ss] 4 ia He | -az.e00 
sees | RSE] SS REE] ihe | 32S) 655) SY as | cites | 02 | ss | Rt | ties 
Switserland......... yet 9,127 6.9 3.2 6, 426 6,937) 12,981] 7,951) 2,0 h, 2,336 -2, 647 10, 785 4,027 
xe Se Ser édaqne eh 1,470 3, - 966 399] 3,230 1,36 -1,2 -3, : 20, 056 12. 2,077 -9, 301 
Yugoslavia. ...ccccseccees 503 218 295 & 196 1 nu 173 Buk 
Other Burepe..........+.. -5,221 2. -2,1 -%1 -66 -432| 2,651) 1,873 2,836 2,220 3,600 5,011 3,562 
Total Burope...-ssseseses 93.675| -78,933| -30,075 | 45,862 | -54,817| 21,872] 97,260|-70,882 |-82,258 |-16,620 |-189,813 |-141,730 2ul, 321 
Canada. ...0sessereesees sees | 92,059 | 203,786} 4,155 | 67,142 | -12,925) -38,891/-192, 445) 2,033 | 16,423 |-17,35% | -82,312 | 12,000 _| 31.8% 
3,484) -4,318) 1,183 1,118 -4, -5, 404; 14,236) -8,610 | -2,797 | -1,836 ae 4 23,970 xu 
| HA - ~637 1,691) -1,240) -1,2 <2 | -1,07% | -1,022 2, 208 
21, 1,2 21,155 1,202 2,595, 6,913) -5,035| 4,502 10,700 | -5,701 16,163 3 11,983 
7 640 be i oy | 7 uy2 -4, a Py Se 1 > EH er hee RY. 
Colombia. ...seesceees aan . i 4 “1. -3,778| -2.7 3 i -5, bs \ 5, 
Gnown mek decee doseesece en br Jor wah r 4 es en -347 652 -230 1,013 ot -577 
OeRRe vse cdinecccnestbinse 2,867} 1,121) -6,272 | -7.792 | -219,166) -24,237| -6,621/ -805 | 14,797 | 27.539 6,283 4,229 1,035 
Prench West Indies and aie 2 sos io aus s 65 on nie 4 663 
Qube Wiavcctevdesces i athe +i a 
ingbaiscciiesaotadinces 12,043 | -16,949 see -796 | -53,424) %,15%) 9,970) -932 | 12,073 |-18,271 -1,90 15, 793 -1,880 
gt data 160} 1,221 630 -2,561| -2,667|) -7,214) 1,698 | -2 1,128 2,535 -2,515 090 
end Surinem...... ececes &. ° ° . ots ° ’ . . . . 
Pinanesacitieencecalence re 4 -1, 563 1.33 1,330 115} -2,106 -137| -2,821 sas 88h ee 2,465 -2,118 
Pes <n asecese o0esecoese -77 2,809 3,803 2,941; -2,262] -2,681| 1,413 | -3,443 | -1,938 a 623 -1,240 
Ve UR. coccccvccccccce 6,904} -6,946| 1,286 3,679 | -20,516) 11,371] -14,2 6,133 | -1,908 6,480 5 -4, «3, 
Other Latin America...... 158| -1,024) -7,016 | -1,883 a1 55 3h) 9. -75h_|_20,158 | -4, 398 13,506 1 eat 
Total Latin America...... 55,514 | -20,098| 19,217 | -5,820 | -84, 262 ~12, 309 |_-1, 315) _-3.922 _| 33,212 | -3,916 38, u47 | 36,505 | _17,457 
Asia 
“thi Manchuri -18, i ; a -10,8 1,616] 167,271) -20, -18,983 |-17,62 -18, -39, 672 “ 
cone oak Rainn es co . - 4 “ei 725 tbo e338 1 ’ pt} 1, Ro Fo 
Hong Bong.....--.-.00+ Kes -18 -21 1 -151 396] 5,218) 2,82%) 1, 2,316 1,528 — 2,310 y 
India, Burma, and Ceylon +20) 6M} 10,582 | 5,2 1,422} -1,619| -%, 462) 8,344 |-10,932 | 8,563 3 2, 4, 936 
British Se. . = 2 4 7 46 1p wha] -197 -7 b 4 -39 rs | 
MYORs 00s cccorscecceccee 272 -391 265 81 3 70} -130 ry -1 8 “14 5,6 
Betherlands Bast Indies.. 1,414} -3,872 hou 5,1 -660} 9,975| -3,712| -9,270 | -1,717 3,076 1.8 - 14,252 
Philippine Islands....... 2333 -14, 184 120 | -1, 18,883 7} 9,020] -8,725 |-33,159 16.583 -37, - 4 
ee eeeeeeee eeeeeeree prove} 44 -3, 328 4,958 > eT 4,81 3. . Be -2, . 
Other Asia......+++. seeee 436 | __ 4,053) _13. -1,882 | -1,321| 2 -5, 008 _ 2,247 | 
Potal Asia....cescseceses | -22,418| 64,048] 77,765 | 10,757 &, 308) 2h, 762| 17%, 728|-24,578 |-48,00% | 10,153 | -40,89% |-116,073 | -54,872 
Other countries 
ee SPOON -4, 1,2 60; -1,985 245) -3,216 | -1,285 2,183 -3,149 \22 3 
a osesoees 3 Lin iy Fs ee 12 -197| -150 -162 165 gus 2,745 Re 
t and Anglo-Bgyptian 
ya nae tit + -207 2,693 32 3,899 2,270 su 562 173 -621 | -3,033 =1,125 892 46 
French Moreces...++++++++ 1, 1,910 1,6 -286 pie 202 924 1,348 -1,267 en 
Union of South Africa.... R ee 1s | -1,58 4 =1.536 -279| 2,446 “139 | -1,362 1,206 ie -2,288 
All @UROT. ccccceccveceses 4,042 6, 336, 10,276 22, 241,19 -1,119 __5,089 _ 72, 923_ a 5,067 _ 2 16 ___ 
fotal ether countries.... ~627| 13,024] 14,190 | 28,068 | 211,079) -%,117) -1,05%) 7,784 | -%,928 1,807 _ 6,099 __ — 53) 
International 3/.....++. - | * .- m< “ -|_26,206_ | 2,206 |-28,076_ | _-3.000_ | 205,009 _| __ 2.168 
Unidentizied.....seseeeeeee -178 ~696| Tee | bad 553) 928) — 492) 1,072 se7T_ | _ 2.9 -2,232_|__ 60 _|__ 669 
Grand total.......++. seseee | 232,025 | 62,232] 225,994 | 146,467 | -157.226| _-9,692) _76,683|-62,276 _|-28, 762 _|-N7.033_|-284,907__ | -62.939_| 245.779 


@ion Administration, the Internabional Monetary Fund, and the Inter- 
national Bank for Reconstruction and Development not previously re- 


ported. 








Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 


Table 3.- Net Movement in Brokerage Balances 


(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
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pt 1946 
August Oeteder | Hevenber | December | January March april Mey Jane duly 
-290 $23 28 250 148% ~697 - 608 -96 187 -396 
293 -53 129 | -126 pi 781 -595 17% 51 59 i 
205 101 -115 -199 256 91 -17 8s -108 -28 
Denmark. .....sseseseeeees 30 -110 7 52 -78 iz “150 -75 26 - ne 7 
PRB a's cdcricceccosers s - 1 - . 13 -20 -33 - 2 -1 
GOrmARy.«..cccccccccceees i 3 139 m6 i* UW us -15 -15 22 23 at 10 
GreOCe.. 6. cececececeseces a 1 -10 n 3 a - - 1 - 15 
pL 5 a un 1 & 12 +4 62 26 -~60 ) 
4 300 18 22 76 x 55 76 -131 i 9215 239 
Hothorlands......+.ss000- 6 173 kg2 | -1,067 1,908 | -9,087 -30 -480 283 -18 196 
TRICE: os ccccccccecccvens “u . <4 -35 in 555 -390 13 42 -180 3ee -412 
Portugal. .....cscceccsees 6 “18 -1 -19 -1 56 50 -78 “6 27 0 
Rumania... cccccsscccceees 1 - - - - os -16 2 - - = i. 
Bn cco ccicvesdcccesdece 5 3 is 2 3 4 Bi -37 “14 ~6 1 8 
BWOEOR. o.oo c ce ccccceccees he -38 -o7 33 co) 92 77 263 -14 56 -115 102 
jel 225 1,195 -51s 861 2,185 -1 1,196 -4g 230 1,162 ya 
- 2 <2 - - ° ° - - - 2 21 
. - - - - -19 20 1 - - ~ % 2 
Other Burepe........0s0+ 15h ay 1 336 |. 1,100 -35 -109 2 yl 1s 63 21 
Total Burepe........ss005 | =2,08% 626 2,762 309 | 1,038 6,105 | -7,992 67 | 1,228 208 1,382 Oh 
aS  OOlele™ElwvoDlTlE= SSO SS = Si SS ooCoCoS jo 
CaMAdh....sseerecreceeceees 6 soo 368 9% 1,168 138 323 1,008 -471 126 | 1,032 1, 26% 
341 32 460 -321 875 - - oes 883 =369 2% | -1,621 
- -22 -7 10 - 4 ass Z 4 -2 -19 10 
-367 % “7 1,096 - -76 -167 - “547 602 -120 
239 -1s -15 -100 is -110 -235 518 -6 -342 251 
a 2 a 1s 5 4 ake -1 70 -4 54 55 
2k 4g 6 9 3% 2 3s -22 50 -21 “7 
Cin ct cndgvneccecdcens -327 -275 498 442 % -579 278 1,408 -195 336 -955 abe 
French Veet Indies and 
GUMOMR. . nc ccccccccccces = - 7 = = - - 42 4 s 3 ° - 
MOZICO....ccccecccesceees -297 562 508 -4Ok -295 - -290 1,386 | 2,072 116 -858 672 
—— West Indies - “ we on 
and Surinan........ sone 12 3 -8 -11 -13 -20 1 
DOREERe oc cccccccccccccese -376 uae wa 335 2ug 939 237 “143 511 -123 780 196 
Peru........ uponecd ooten -586 -18 -9 172 -23 aS 207 -32 253 201 -92 15 
Vonesuela.......esse00 e 295 -212 age -95 1,518 -907 877 29 1,234 106 
Other Latin America...... -21 51 ko ef 368 soe | -1,557 1,060 5 4 10% 3 
Total Latin America..... -1,792 A 2,187 -% | 2,48 eos -438 4,263 | 3,105 433 632 
As 
_ and Manchuria }/... -233 381 “4 wou -278 258 -20 -35 550 -409 as -637 
French Indo-Chins........ - - 8 8 * e > si A = md 
Hong Kong..... benede osane 5 2 -13 72 5 6 3 -36 78 53 43 22 
Burma, and Ceylon 68 23 -2 7 ° ~6 -81 hs 4 -94 179 228 
Britieh Malaya.......+++- - - - - - - - - - - 3 - 
FOPOR. ccc ccecccccccece - - 7 = 7 1 5 1 - ° 1 oe 
Netherlands Bast Indies... - 112 -112 12 -152 - 1 a 3 - -1 - 
Philippine Islands....... -28 -39 60 - ¥ 60 837 -339 -233 16% 67 
Turkey...... seeeereseneny 1 - 1 - 4 -1 e - - o 
Other Asia........sseee0e 4 16 26 53 -%6 48 n = 53 66 -23 4 -59 
Total Asia..........++ eee -307 bee) 62 Oa -175 335 -162 557 358 -706 687 -879 
et .....cose 22 17 7 1 as 11 -37 2 *12 33 
Hew Sea ceuhachsese 3 1 I 25 7 <1 15 -8 - 2 
Rgypt and Angle-Rgypt ian 2 
eee errr 25 3 _ 13 5 35 37 -13 -12 6 
French Noroecco..... evceee 9 1 3 - - -2 7 - 1 
Union of South Africa.... - 3 -11 “ -13 a4 “12 13 se 
BBY COR occ cecccecices 6 1 ig 130 23 x 70 91 a5 
Total other countries.... =) 69 187 175 60 18 65 80 
Unidentified.......... sbee 54 - - « 1 15 - - 3 
Grand total.........-se000 -& 689 2,064 4,636 -8,932 5,956 1,793 -742 Wh by 













































































2/ Beginning July 1946 Manchuria is included with Chine instead of Japan. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II.- Summary by Countries - (Continued) 


Table 4.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) 
as Reported by Banks, Brokers, and Dealers in the United States 


(Im thousands of dollars; negative figures indicate net sales by foreigners) 



























































































































































































































































1985 1946 
Jaly August | September! Octod bf b Decem> January | February | March april May June Jay 
tattea Kingdom. ......0+++ “1,321 | -1,125| -2,852/ -6, 4,262 | -5.273 | -6,650 38 5,982 | -5,361 | -3.573 | -3.46S | -9.672 
France... ...s<++ ceenceeee |) SOumEe 557 7,427 -347 | -7,821 | 11, 62 , 890 yee) -3,210) <2, 2,095 -22 
Belgium......... vabimaiaiin 82 -195 138 Tha 413 -393 -6 -19 615; 415 796 n 
Rebnbllls'. <ocsecccncntnees 1s -105 -1he 2 46 1Me 18 “115 39} ww ) am | 1,276 
Finland. cccacccocsescece 3 - 685 % pF 4 89 hy 41 35 1 s 8 bY 
Germany. ..csecessescccees 7 8 21 2 bh 191 -21 <2 2 -23 21 2u7 232 
Greece........0 écbaenes -67 1k2 14 -90 | 1,149 -21 3 138 6 8 1s 652 
- 384 -25 8 104 St) 607 1s -7% -298 bh 7o i -18%6 
50 -313 78 63 -60 1,078 3 1 Tl 82 4g -n 2 
483 -200| -2,820 | 2,127 | -2,233 517 | -%,bh2 ¥ 4 -2,306 -288 -he6 | -1,273 506 
DWN ic scccsccsccincdese -63 1,889 -122 -51 “85 -470 -201 34 251 209 -359 wag jas 
Portugal. ....sssccssscees x 2 3 -50 102 7 -4l i2 -21 51 29 15 23 
Rumamia....ssscecseseeses - 16 - 5 6 . -2 - - - - - 30 
CAND ib ocrcovcoccccccesce A> ah -37 - 2,085 -116 52 E 121 20 6,307 
Sweden. .....+.+. EE pi iz -92 57 3 -¥25 -383 | -3,175 | 2,683 16 ee th) 243 | -3,192 
TH3 | 2,492) -1,573 697 | -3.187 | -2,.61% | 1,662 ~68 | -7.753) -T32| 2,558 hos -380 
= 6 2 _ 2 > i, 7 100 y =f 3 5 
- a - - 35 -37 - 3 o12 “7 - 
1,027 103 2215 -555 “158 | -1,008 483 | _-2,037| _-2,137 | _-2,0@3 | =2.133_| _-2,008 
-6.5m_| -2,063| 2,875 | _-7.726 |-16.056 | 6,861.| -17,606 | _-6.06% | -17,751| -22,265 |-~22,292 | _-3.558_| _~5.995 
—5aT@h. | 24.253 | -26,467 | 398,282 | 25.99% | __-"A6 | 139,626 | _12,470 | __-5,957| _-*.999 | 39,608 | -83,228_| 61,961 
456 2ko 104 12 | 12,073 1,529 22 1,288 122 * 1, 3. 1,142 
45) 13 -16 -1 -24s -117 -1 4g: 31 | % va 255 
370 372 208 13 -147 261 335 790 536 761 138 1,505 1,023 
AQBIOs sccdcrccs veedeccoce 23 -95 -57 hon | 1,3 uy 705 uh 27 4g2 1, 6 1s 
Colombia. ...cecrssccceees 230 5 58 os 4 709 240 338 213 ia HH 2s L178 
Costa Rica..........- bade -19 -7 -17 -19 zn -25 21 a 3 -19 3 ll s 
nmaedwananpeaps aoe 719 879 431 -50 Be 1,966 -66 1,617 -79 -1a43 152 336 665 
French West Indies and 
GaheEay seccesenstcecoce ~ -47 - - . -16 - ~ ~ 1 - 17 - 
WARNED.» i isessvcdvacwanss 289 3 693 | 4,052 -592 | -1,118 4, 5,838 3.499 43 665 | -3.263 | 2,789 
Netherlands Weet Indies 
and yedccyeoes B word 69 a 55 a -68 a a B 6 “aa 2 
POMOMA. «ooo cecese ecccee -l, -1, . 585 2, 52 243 3. oi, . 
POTE. oss cccccecscccccooes uu -68 Z - 211 3 oh 156 179 95 a3 106 -20 
Y Bia eeseiiinicdioce 349 17 -268 -122 ye 92 60 656 125 28 51 506 . 
Other Latia Amorica..... 173 917 2,116 2,76: 365 8,573 2,008 sos | -1,120) 1,939) -22,22% 3.36 wt of 
fetal Latin Aserica...... 1,100 565 2eo| -3,280/ 13,638 | 15,295 6,450 | 11,103 3,278) 10,219] -7,406 4,206 | 1,282 
Sos SSS OE > §lOo@@sSSSSSE = 
Asia 
~~Ghina and Manchuria }/... | 11,837 | -1,100 -90 3,28 17 | -11, 04% | -177,105 -501 -752| -3,49%| -3,689 | 1,810 | 212,106 
French Indo-China.......- Sd - - -1 - - 250 - 1 . - - “130 
Hong Kong....cccsecseeess 2 8 1 6 23 3 -80 -131 -103 9h -183 -126 50 
India, Burma, and Ceylen -12 -3 -ko -39 2 | -Be 66 180 15 30 1g 125 760 
British Malaya....... een - - - - - | - - - <2 -2 - ~ 
Japan....+s- coveesccese ee - - 4 = -69 -19 -2 8 2 - - . ay 
Netherlands Bast Indies.. - - -15 | -9,232| 1,008 - -399 58 459 ol 3 “2 | -2,007 
Philippine Islande....... -10% -137 +3 -313 “715 ~627 -822 854 “a ae 7195 a) 108 
PALSY... vcvccccccecccsese ~ 1 -1 oe 19 “ju 5 Ag m4 3 ho 
Other Asis...scccccceses a -19 13 219 wh “17 -39 2 -76 110 43. -76 
Petal Asis..cccccccccseee | 12,768 | -2,382 “175 | 6,192 | -1,557 | -12,533 | -178,162 | -1,375 ~862| -3,96%| -3,966 | 21,612 | ~22,¥62 
Fr 
| gl “2 26h 1 12s 66 Eve) 69 1ll 258 129 123 n -22 
‘ or 3 t - - -25 - 69 3 10 2 7 5 
a “ll 56 110 3 12 & ad 7 $25 -60 VY sy 
ue -12 62 -7 -180 -269 2 “7 -32 211 23 - 1 
Unies of South eee -106 “8 - 4 -10 -29 -37 7 el -87 “7 ay -119 
All other.....csccccccees 68 -200 109 -562 1,007 -70 6 64 -19 3 any 43 
Total other countries.... -26 227 183 332 689 676 -170 32 217 3205 18 12 -16 
Unidentified........+.s000 “1 - -1 - - - : oe ae a 
Grand total.........s-e0eee 1,423 226,046 14,731 | -75,047 | 20,470 9.453 | -47,702 | 15,760 | -21,508) -12,2 17.097 2.0L | 8383 





2/ Beginning July 1946 Manchuria is included with China instead of Japan. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Gection II - Summary by Countries - (Continued) 


Table 5.- Short-Term Claime on Foreigners as Reported by Banks and Bankers in the United States 
(Position at end of month in thousands of dollars) 


















































































































































1985 1946 
daly August | September | Octeder |Hovenbder | December | January (February | March april May June duly 
tod Kingdos.......... | 28,833 | 32,602 / 28,871 | 21,500 | 25,987 | 25,539 | 25,850 | 26, 25,585 | 32,633 | 32,572 | 30, 75.78% 
Prance.....+sesececeeees 1,230 | 1,238 | 1,287 999 | «1,075 1,055 157 tee 728 859 879 ba 3,408 
Decco descavcceeds 135 70s 532 529 602 63 1,781 2,593 3.582 4,591 4,952 7,707 | 8,830 
Dommark.....cesscenseces 5 ° 7 1, a 1 1, 1, 1,060 108 164 
Finland. ....sceccesecces 4 » | 3 * vt % 1 in ian 647 2,008 uuag | 5,296 
GOrMOR. «ce ccccccccccce 33,866 3. 33,850 33,055 33,555 33.853 3. 33,855 3. 33,02 33,852 3, 33,853 
Oree00....cccccceccecces ho 640 640 626 6 691 722 7T° 798 2,085 1,500 1,105 | 1,687 
De aciichonscsupinkeen od ak ye 123 5 328 401 435 575 1,033 2% s, 
Uemmembourg. «oc ccccceccce 8 69 69 69 . 72 Li} 72 72 72 4 2 
Bothorlands.«......++-++ 7 ag 63% | 36, 36,333 | 35. 36,091 767 | %3,360 | 126,488 | 129, 119, 642 
MOrway...esececcesceeses wo, kee 6 % Ts R, % 4,235 7o 195 1,176 % 
Portugal. ...scsecceseses aka aa2 216 390 7 410 sey 433 398 52) a 
rr 2 28 28 6a 1 os 6 
BpOlR. ..ccecceccecereces bo 1,537 ue 1,012 Bh 1,602 1 sso 1.92 ste 208 2,917 | 4,208 
| a EEE 1,498 Bs) 532 1,011 915 1,133 1,102 1,280 2,s19 2,958 5,552 7,642 
Owitserland........0+00s 3.646 1,976 2,70 3.036 1,6%5 2,926 6.20% 4,932 5.573 6,496 7,960 6,462 | 6,663 
CG. B. Biccccccccesece 20 is 72 6 L4 16 1 1s ln ’ 1) a 15 
Tegoelaria....e. ccseees 5 5 5 us ‘4 7 7 17 a S$ 7 6 & 
Other Burepe..........+. 4,920 | 5,907/ 5,210 | %.982 | %,903/ 4,693 | %,765 | 4,878 | 4,875 | 5,002 5,060 | %,953| %,960 
Total Burepe........+.00 112.978 79.145 | 72,662 &9.763 109,558 | 140,724 | 125,082 | 120,292 | 126,057 | 134,796 | 215.512 | 221,251 276,649 
COMOMD-neeeoseeeeceeeeces | W5.299 | 82.529 | 39.582 | 32,256 | 38.08% | _ 53.337 18.85 72,330 | 62,883 | 64.663 | 50,066 | 53,552 | S2,266 
a | 1e,1e9 | 11,008 | 12,608 | 10,668 | 20,525 20, 2h,2 17, 2h, 26,768 | 20,423 | 20,427 27,892 
BolAvir....ccccscccceees 1,28 1,253 1,138 1,796 1,289 1, w iiss 28 2,862 1,975 3.93 5,439 
BOERS ec cvcdescccccccss | & 2,352 | 21,730 | 18,181 | 22,032 | 2%, 803 | 29,671 | 29.960 | 31,877 | 30,901 | 28, 28,631 
GAB sicccnedsscccceseds 8, 6,336 475 6.79 7.279 6. 6, 6,197 7,062 7,017 6,728 6,02 | 7,47 
Colombia. ...cecccsceeces 37 11-10 ib Gua a1 19, 402 16.233 17/308 ws'ony 20,110 | 19,953 | 21,288 | 23, elisa 
Costa Rien. .......scseee 1,225 1, 1,514 1,55 1,183 1,237 1,382 1,569 1,422 1,359 1,282 i, 125 
Oto coseascntscosvneate 10,326 | 14,592 | 16,303 | 16,993 | 27,286 | 33.325 | 33,865 | 32,936 | 37,128 | 22,908 | 27,562 | 29,336 | 25,669 
Gudane....cesccccceces 133 n nz 29 ob 128 57 os 72 oe 19 1s 
MORIEO,. ce sccvceesecess 10,238 6,698 9,015 9,670 | 10,606 11,002 | 10,985 | 13,883 | 14,252 | 14,211 | 13,528 | 25,04%5/ 15,152 
ey te ae ae ee See ee ee eee a eee 
eedeehbees 375 500 7 sy 
POROMB. ooo cecsscccsesese 1,080 BNO Tos 623 79 1, 1,927 2, 2,875 1,2 1,1 1,780 | 1,628 
POFBs ccccccccccocccscose 1.735 1 96 1.37 1,342 1, ne 3.19 red 3,83 sche 3.05 3, 4e8 3,378 
Vemeseela..cecccccccccce 5, 5,228 22h 5.6 6,057 6,052 6,570 6,661 698 592 7. 739 if 8,136 
Other Latina eee ne 23,720 don os was 27.330 | 33,406 | _ 29,512 25.935 olen alas 189 ai 26,029 
Total Latin Americn..... | 109,087 | 126,578 | 120,570 | 113,563 | 145,628 | 158,916 | 164,729 | 161,190 | 178,441 | 166,122 | 158,030 | 16%, 72% | 170,350 
and Manchuria 1/.. 1,062 | 1,066) 1,077 | 1,276 | 1,702 gez | 7.693 | 9,782 | 22,065 | 25,610 | 22, 23,920 | 29,089 
Trench Inde-China....... 2 1 1 1 190 1 1 R 176 19 20 f 
Bong Kong... ..scceseesee 3 a7 a7 817 BOR 827 1,115 1,452 1,548 1,953 2,038| 2, 
India, Bursa, and 14,521 15,021 8,087 a 7. 7.589 7. 6,956 6,812 7,22 6,628 7 9. 
British — 140 ike 140 ike 139 135 25 333 235 190 33% - Ho 
FOPOR. occ cccseccsesceces 521 531 539 532 532 529 5 305 305 joo woo 
Betherlands Bast Indies. 1, 1,398 1,433 1, 1,400 1, 1, 1,39 1, 1,37% 1, 1, 1,171 
Philippine Telands...... 15.383 26,022 13,577 aa 13,658 3a us, 20,080 Ry. 16, 16, 6, 7 18,543 
ParwAZ... cece seeccsess 2, 2.00 2,301 1,632 1,6m 2,018 A 1,120 1,083 939 595 
Other ASia...s..ceceeeee | 23,295 | 13, 2,605 | 11,589 | 1.990 2, 2,¥ 2,833 | __3,332 |__ 3,924 | 3,625 | 3,527 / 3,929 
Petal AGIs... .ccscecccees 47,672 60, 712 30, 797 37.32% 29,146 29,869 | 40,551 43,575 53.599 57.133 54,420 96,236 | 57,143 
ie — — ye 2,073 Ta 907 1,662 2,086 1,787 1,337 1,453 1,790 1,908) 2,875 
Bow Zealand......c00++00 350 eed M7 B ns DRS 638 710 7% 585 591 579 1,202 
Reypt and Anglo-Egypt ian 
PUNE sé cdeccceeccecse 287 yas jas 152 27 36 198 251 210 198 213 ay 250 
Trench Moreces.......+++ n 6 29 6 39 62 61 50 12 62 Bry 1s ula 
Union of South Africa... 5,193 be 4 522 ae 5,001 s, Tas Py +4 5,319 5,822 6,650 1,797 He 6,035 
ML] other.......cecccees 1,378 1, 1,352 1, 1,676 2,83 2, 2,198 2,514 2,397 2,389 3. 2,350 
fetal ether countries... —2_ | 5.229 1.339 6.57% 5.595 | __9.702 10,960 | 20,325 | _10,608 | _11, 12,828 15,226 14,723 
Sdesdocssotce 26 268 278 262 207 228 259 199 3a2 21 n 5 105 
GataDaveccrenseenee | BUBS | SNES | S70.006 | £29,908, | 252.300 | 200.005 | SOS.O05 | S08. 002 | 032.920. | SA. | IG. | SIS. 
2/ Beginning July Manchuria ie included with China instead of Japan. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries - (Continued) 


Table 6.- Short-Term Liabilities to Foreigners as Reported by Banks and Bankers in the United States 
(Position at end of month in thousands of dollars) 











1946 
March april Ray Jane July 
sin bend 2a i = 39. pag —- 
= Ses mnree'adeoat eei2es| iyelene| inpraee| arscyes | aipsoos 
OR Sc MRC PRY, uh, M1318 8,54 Ng, 745 50, 361 
BESPESS 2. AS. 11, ul, 1, ll, 
hasdédacasedanien 6,613 ‘Sie ti ne 4 tee 
che deck kaedamel . 6 ay 1s 
a sory Be yore) 136 A 165.513 
22, 22, 059 22,613 


eee eeeeeeeeeseres 


ee eeeeeeeeee 




















































































































sau Sue) ese) eee | ge 
vs 32 re 222,014 = — 
8B 
3] Sa] ae] ag] Sw 
:297| 6,005 901] 6, 730 75% 
139,473} 152,692] 163,653| 169,636 | 167, 02% 
6, 6,627 7,029 6,985 7,647 
140,729; 122,317] 129,765) 137,075 | 135,302 
ees ees ieee 
675 39,780 ho, 320 tae st 
156; 300 395 _abosdos 168, 637 inskes 
3,093,982 | 2,077, 27] 2,206,072 | 2,252,272 |1,274, 354 
132,087} 727.0: . 622,924 
37,928 ‘oan Se Tes 47,228 
e 620 * 16 
3 Per] Teel... Noe Re 
3,805) 3,661] 3,670) 3, 9. 
99,028 0% | 103,645] 100,222 | 114,26. 
eer! “Gh'sas| “mises| ‘ehare ee 
“sss £2, 924 | c a wee 
538 1, 699,285 | i 





M6, 582 ° 
10,001 + ge 
13i, Joo | 200,05 
332. 746 
». 9205 

1, s, 








Reyptien Sudan 18,695} 17,743 | 27, 743 
Trench ) Masnens, pre 2-91 686 | 10a om ~ a apd 
sie sf foam sire Jal esto] _sohoa| _sokise| _aot-a|_Stgsp|__ sun |_ gue 
Total other countries. 164,606] 164,420} 171,949) 167,314) 169, 658 165, 288 168,150 | _ 167,830 

International 3/ -|__ 19,938 36,146; 90,492} 68, 416 — 5.82 210, 762 219,927 
Unidentified.........++. 17,181| 16,722 17, 732 18, 21,14 19,226 — 29.935 
eupk tele ats 855,068 |6,995. 209 | 6,932,448 | 6,927,795 Capua Seer) Saas fog 
Y Includes the dollar balances of the Unitea ations Relief and Rehabili- 
tation Administration, the International Monetary Fund, and the Iater- 
2/ Beginning national Beak for Reconstruction and Develepasat. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 


Table 7.- Foreign Debit Balances (Balances Due From Foreigners) in Brokerage 
Accounts as Reported by Brokers and Dealers in the United States 


(Position at end of month in thousands of dollars) 


























































































































































































































19s te 
daly August |Septeaber| October | November | December | January | February | March april May June Jaly 
a Kingdom.......++++ 1,461 898 Bho sys 1,028 1,798 1,730 2,06; 1,600 2,079 | 1,928 1,625 2,016 
PRORCO... 2s seecceseesseee mu 3% n Ea) 398 332 4 347 337 267 268 287 
Belgium. .....scccecessees 130 12% iad 5 % 109 159 130 127 15 a us 10 
Denmark .......cssece0e 2 98 57 7 29 9 126 107 109 &2 16 80 60 
Finland... ...ccccessesees < - ° pa 7 e > > > ‘s . © . 
Germany. ..ccscccicceccece 8 s 5 8 3 & 8 8 8 8 T 7 7 
OreeCe. oc cecccecceccseess 2 2 2 1 1 1 a 1 - - - - ~ 
BaMocccedsccccoscccscve 2 a 3 3 3 3 3 a 2 : 2 a 2 
eT 133 3 ay n 12 12 12 12 11 1 u - 7 
Bothorlands......-ss00++5 208 4k 136 140 139 120 140 128 1 us 152 
Portugal. ..cecesssseseees 35 4% 8 ~ 4c s 8 a a & 
Bement... ccc cccccccccces " s Ps . Ps é . . . oe - . ° 
ps pegmpem cane eet 1s 232 ee 201 180 1 209 133 123 106 175 157 
+ ae rar 1,015 1,283 cee 797 686 869 1,179 1,036 1,071 920 1,056 625 ake 
Other Burepe......-..-2-.| 433. | _ 60. | _ her | _hay_| has | hag | hop | top | Sto | ss | so | ars | as 
Total BUrepe. ..cscccssees 4, aun 3.827 3,412 3,206 3,247 4,176 2 5,065 & 652 4,577 4,357 3.987 %,130 
COMAMD.-cseescccccceeceeees| 6,987 6,438 6.15% | 7.366 7,555 7.542 5,758 7,932 6,37% 7,260 | 6,729 7,188 5,362 
oy —— ; oe 1,627 1,597 1,349 | 1,509 1,872 1,419 om 1,649 1,770 1,766 | 1,695 2,080 3,212 
BUBBER cc cccccescccccecs - - i Bite | 5k - “ 1 - - - ‘ 
Brasil......ccccccscsees| 2,130 2,105 2,060 s31 1,439 1,435 1,552 1,568 1,529 1,602 | 1,635 1, 753 1,649 
CRIR0.  ccccccccccscccocce 292 289 22 a5e ue ™% 5p $08 1, 1,173 1,499 Re 
279 303 296 230 zat 178 27 297 211 151 9 ik 
3 8 8 8 un x» 3 19 a 1 - © ° 
ON Tei cctedcccevcecs| SAD 4,700 &,k20 | 4,909 5,025 5,548 4, 859 5.331 4,056 h,226 } &,bh2 5,707 5,025 
French West Indies and 
GRR csccccceccoccees - - - - - - - - 38 43 wes 33 33 
WO i.06 on02 cocescesioss 1,e42 1,750 1,556 | 1,873 1,508 1,819 1,818 1,942 1,778 1,580 | 1, 1,305 2,172 
and aged a. n 1 22 1 a 15 4 3 1 
Peaeeeercecceccccs| me] oe] oe| we] owe | oon | me] oe | | | | og | lw 
POTG...cceccccsescsccecee| 1,082 1,023 1,073 873 932 877 ni 337 301 117 5 5 
Voneswela......ccccessses| 2s 2,299 2, kgs .717 2,784 3.663 2,522 3.562 372 2132 | 2,156 2,362 1,792 
Other Latin Americs...... rr 3.789 3,862 023 3,467 2,880 4 gus 5.333 +209 Met 4,585 | 4.556 4, 78% 
foetal Latin America......| 17,960 | 18,138 | 17,718 | 18,335 | 17.678 | 18,657 | 20,198 | 21,038 | 18,462 | 18,317 | 17,636 | 19,923 | 20,060 
i x Parag V-. 5,562 5.265 5.371 5.389 5.386 5,669 6,089 6,090 5,815 6,051 6,272 6,472 6,792 
Beng Eeng....s...cc0eass 226 Paty as 150 137 ze an 108 10 Wo » « ‘ 
India, Burma, and Ceylon. ts) 59 60 59 6 60 142 117 68 73 175 3 228 
Britieh Malaya........... - - - - - “ ° - > - A Hf 
Mewostecnactenreasses 2 2 2 2 2 1 1 i 1 1 1 1 1 
Netherlands Bast Indies - - - - - - - - o e - * > 
Is keubee 52 - 46 8s 1s 3 1ks 85 346 5 6 6 4 
Other Aeia.......c0ccc0s 26 47 43 43 63 72 130 43 el Bi % 6 5 
Total Aste. gubbs Ceseecees 5,96 5,599 5.740 | 5,732 5,663 5.939 6,642 6, uae 6,343 6,207 | 6,500 6,526 7,026 
i 43 pes yl 2 26 25 a4 2h 1s 15 16 14 13 
Bow Sealand.......ceseces - - - . - - - e ° e e e pe 
Beypt and 
pirates paps Deedes 19 23 20 23 23 2 29 28 25 24 15 19 
French Worocce..........+ - - - > 1 - - - - - - o an 
Union of South ae 2 2 2 2 2 2 2 2 - - - - - 
All other.........- secede 3 5 3 3 3 2k 16 17 41 ons 53 we 25 
Total other countries 67 nm 69 54 57 7 63 72 87 ao 33 | = 57 
Unidentified............ ia 10 10 10 10 10 10 - ~ - - - ~ - 
Grand total..........-.-00- 221 102 010 ko 4o. . +31 7.6 . 
TonSAL_ | 2.065 | 35.208 | We.7OR_ | 36,020 | 26,397. | _BO.G6S | 00.53 | 25.936. | 36,005 | 35.325 | 37-673 | 26.655. 
2/ Beginning July 1946 Manchuria is included with China instead of Japan. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 


Table 8.- Foreign Credit Balances (Balances Due to Foreigners) in Brokerage 
Accounts as Reported by Brokers and Dealers in the United States 


(Position at end of month in thousands of dollars) 



















































































































































































1945 1946 
aly August | September! October | November | December | January | February | March april Ney Jane Jaly 
United Kingdom........... 3.948 3. 3,862 3,922 4,322 5,593 Te $72 5. 5,270 5. 5,107 4,902 
WNUK bis co's sss ds ceases +16 ® 406 . ° 10, ll, 10 10,626 10.505 20, 10, 
or epee SiG | Sab] See] RBs] kr) Set | wget | ae) Me | GR) atl | an | wre 
Denmark. ....2.scceccesess - ” ag a9 163 7” * 4 | * 161 148 
Sean ce o0sccnsanteanay 16% 13 ne 286 298 321 6 230 275 237 n9 nb ye 
anne Sop vecidudcsdeedtus 2 2 2 22 s 58 67 & Z af 26 ss 12 
sec | 6] 6B) GR] 6] OU) OB] CO] Ok) OC | 5s | fe 
Botherlands......--..00+ 18,110 | 18,29] "Ss 17,98 19-07 0.19) 10,028 9-906 9.491 | 9.779 73 9,968 
BBR. ons 200 ssscnespecde 1, 1, 1, 1,662 1, 1, 1, 1, 1,112 
ra ea | "S| “2 Ba) a) Ma) tag) ER) BR) 
Rumania. ....-0.0sseeeeeee 59 99 9 9 59 43 3 i a | Ws % % 
ise hicaressipe Widebapaleand 11 120 1 121 1 102 21 
Seine csccrneenen | 8 #] | 2] Z| 8) 4] S| #1 Bl @ 
Sviseorland  cabeasiktenmes 22,199 22,952 23,506 | 22,887 | 23.637 | 25,965 | 26.27% | 26,689 | 27,980 | 27,720| 28,088 29.036 29.399 
OU, cuuscccautonce 3 3 43 2k rs 5 we ws as os ks " 
Gee tee pc nssicgkvens PY mn Pn sei 1,679 1,648 asi 1,638 | 1,635 1,625 1.73% 1,628 1.98 
Total Barepe......-.+-+-+ _57,920 | 58,232 | Go.477 | 60,581 | 62,560 | 66,694 | 61.535 | 61,936 | 61,610 | 60,307 | 60,292 | 61,263 | 62,052 
Cec nckcuscceeaanienets 4,925 5,282 __ 5.326 5.615 6,872 7.696 6,386 7.437 6,907 1.322 6,919 6.97 5.805 
latin America 
Seqrantan.....0.---+0-0+> wens 4,207 wn bo 5-196 m5 5. ba “% 6,469 | 6,400 5.1 
BAtetaensevensensentsnce | | SB ee E sae] uem| 2.76 |. 100] wel] sat] ame] ee | ue) ie 
Wines i iicussctidéanoen 59 62h 661 576 Fp g00 179 Ths 3 604 ce 
ColemPie....scecccccssece 1 1 @ 1 1 3u6 259 278 
sag occ | | S| te) | 2) 8) 8) Bl & “| 
tains ieaidad aubdliasroiale 1,329 1,332 1,549 1,596 1,747 1,692 1,280 1,087 1,220 1,193 1,075 1,385 rin 
Trench West Indies and ‘ a . 4 
NT codccthadenaoeds 2,905 2,088 2.964 2,07 1k 2.13 | 1,802| 2,268 | 3.432) 5.305 smb 4,788 | 4,e3 
oy 2 ei 220 be 800 sls 199 po 255 221 209 193 3 175 
Gantt. skchnciokactbcces % | 6, 6, 6, 7. 7 7.998 7,887 8, 2u9 7.970 8, 8, 
POE dnkvccccadscccdeccce 2 + 4 . 91 132 206 Tho u 1s1 186 118 187 2h 153 pac} 
WOME s icchavecsevace . . 1, " 2,680 6 2, 2. 2.1 2. 2, 2 2. 
one latin America...... 4 bP . A Lees enk 828 11085 4 ieee ita ae bw Lore % 
Total latin America...... 18,37 | 18,556 | 20,323 | 20,905 | 22,666 | 22,661 | 23,768) 23,054 | 2&7. | 27,661 | 26,967 | 28,212 | 26,684 
*HR on ant Nencheris 3/ ee] mg} ter | tap | gos | ati | a.eie | arm] age] ago] arse | eszpr | 1.90 
fang Beng-..2ss200+cecese 6 57 ug 52 wh 47 47 89 13 62 a 117 5 
India, Burma, and Ceylon 32 » 3 25 33 26 27 25 ab F] 33 68 33 
British Malaya........... z 5 5 5 5 5 5 a 5 5 5 P P 
Dagdihs oss ess FeseesWessee 28 a a ed} F 28 3 5 25 s 
Betherlands Rast Indies 6 118 6 12 7 7 8 7 - 12 12 1 1 
Philippine Islands....... 1,36 1,269{ 1,395] 2» 1,4b5 1.533 1,618 1,777 2,875 | 2,195] 1,963] 2127 | 2,292 
DF sb 0c cccesacccdstens 10 10 11 u 60 2 2 1 1 1 1 1 
Other Asia........seeeees ag 1n6 195 159 131 171 223 212 263 325 301 230 170 
Total Asia.......s..s0005 2.257 2.389 2,468 2,904 2,661 3.272 3.812 3.915 4,369 4,589 4,176 — 879 &, 
fo atakns vedere ce $1 he 4g 56 oy 106 11 Tl 11 
inkouinets “a 4 & 4 5 6 31 38 % 35  ) 4 B ny 
== —— nag arash 87 93 95 ok 3 106 109 107 1m 175 161 140 150 
ee ema keke 66 67 67 67 71 73 B B 80 ro] 5 % 86 
Unt South Africa B Ps ke 27 11 80 
pry A bats deabbveveses 1,67 1,673 on 1,887 2,078 os 1,058 832 879 on 970 1,050 | 1,132 
otal other comtrion | _ 1,990 | _ 1,963] 20178 | __2.357 | __2.327 | _1.205 | _ 2.389 | __1.196 | __1.273| __2,288 | _2,36@ | _2,ha0 | 1.603 
Unidentified...........+++ 54 bad 52 5 5 5 53 5 56 n n n 7 | 
Oneal $aBa 2077-20-34 =S5oN00 | _ 96.396 } _s0.80% | 92.197 | 96.161 | 105.605 | _96.939 | 97.02% | _28:956 | 101.208 | 22,286, | 202108 |,00s128| 
instead 


1/ Beginning July 1946 Manchuria is included with China 
of Japan. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section III - Details for Month of July 1046 


Table 1.- Short-Term Claims on Foreigners as Reported by Banks 
and Bankers in the United States 


(im thousands ef dollars) 





Short-term clains payable in foreign currencies 


Ghert-ters clains payables in dollars 














































































































2/ Beginning July 1946 Manchuria is included with China instead of Japan. 


























fetal of Liability of 
short-ters “seams = en he 7 ~4 on 
elains fetal venks and Pre = ipo Otaer pa. Other 
vankers vith | “> ceigners ee aade fer 
foreigners their accounts 
PUT. sincies....:.:. : ts. 70,257 5s, 5.563 6.106 2,387 , i, 
France. eeteee eee etereeee +I 261 3 ) 2 2,575 "I he 
BeERinccccncccesceess 5,830 150 108 a ~ 3,098 S773 
Denmark... cbsesaceses 164 6 1 - (oe 
Pinlend....... G0dbdetees 6 296 4 # - a 1,462 2,087 B 
Gornany......+ écanes coos 33,853 53 * 2 17 20,556 67 13,277 
Greece... eeeeee eeeereee Or 12 = 3 * a e 5s 
> aaa ae "B ae | * 2 e > 
Bothorlands.........++++ 119,@2 = 10, 102 %. 
Mase cccsescckecccse Fea 1z2 * 3 a % 172 Fs} 
Portugal... ....ccscsccees aye 232 + 2 - 379 
Bamania.......secesees ee 61 . 5 ~ i - 57 
Mes ectceseeseteoes 4,208 nu 1, 4 2, 
ndscncssteesccsses 7, Ona 7. 1,ais on % 4 &, 709 len 
Owitsorland.........+..+ 6,663 1,083 276 —%& un 207 - 5.373 
Be Be By Becccccccccesce _ 5 » 2 ; : > 
Other Burepe..........-- 980 a 192 37 2 1,38 ° 3.358 
fetal Burope........ eone 276,009 Te, 623 61,247 7,068 6,408 141,183 13,223 47,620 
COMOMR. ..-..cececesseceees ha, 206 __ 20,085 15,398 3.497 2,012 3,en8 2, h7% 25,087 
7-7. Bosoquasees ose F 1, us, oo 6, 
Bolivia. .....-cecescsees ts be 4 = a asap , ° 2, maT 
BaasEB.ccccccedcccccsces 28,633 2 27 1 7 3. 1,282 *, oso 
MEBaviniccccccccdiccess ee - 2 - 2 127 1,053 6,39 
Celombis.....sceeccceses a, a - 83 1 7.108 2,302 11,612 
Coste secescecquoce 2,125 1 - : 1 720 87 1,337 
CNRicdvccccsoscccsssc 25,689 229 229 - - 18,820 2,478 4,162 
Pronch West Indies and - is 
Giissnisdadcdoens 15,152 1,46 1,2 as m2 1,809 1,289 10,637 
<A tm. uss : “ 
Seistieseeo| << aa ? “ : H rt ; 16% 
DPParanadessedeesescece 3.378 a 13 - os 166 a 3,123 
COabeccbesecee 8, 6 a 2 - sl - &, 
Other Latin America. a P- ; ; eo - 5 2.608 ities 596 8, ho 
Tetal Latin America. . 170,350 3,eas 2,139 922 ST 70,545 10,877 55,510 
——__== SSS o—<—l—OW ESS SS 
a Manchuria 19, Fst a A 2, 
a 2) Ss) 8 citee en | “Soe 
Mong Kong... ...cseseseees 2, 516 Bin] 128 3 479 213 954 
and * * 1, . Ae . . 
Mace | ee | 7" a : 1'she % a 
TOMER. ooo eee eecccccress joo 3 2 i - 297 282 pal 15 
Betherlands Bast Indies 1,171 5 - - - 1,15 
Philippine Islends...... 14,93 ys. 2 + 53 6,763 2,212 6a 
Parkey......+++++ ences 595 al - 7 - 177 - 712 
Other Asia. .......eeesee 3.929 135 - 1 - 3,372 
Pete) AGIs... 0..eceeeee 31.343 7,0a6 2,67 3.961 ays 20,375 6,939 22,03 
pbsebeddecnsee 2,878 1,206 1,083 28 » 385 535 Tes 
helene bes 1,168 ane 439 b>] 7 - 29 578 
Reypt and anglo-Bgyptiaa 
bbdneGneessense 250 a 3 3 5 & - 225 
Mereese.....-++++ pe - ~ - - * 108 
Union of South Africa. 8, 1,059 no ays 510 - 6,773 
All other......... eeusea 2 7 o - a 201 13 2,119 
otal other countries. Ws, 723 2,e08 =. pa 515 598 780 10,547 
Unidentified........ eoeeee 105 ‘ - - 102 
Grand total.......... esees za,ns 276 | on 16 2.58 _ 236,539 34,293 181,876 
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Capital Movements Between the United States and Foreign Countrfes - (Continued) 
Section III - Details for Month of July 1946 - (Continued) 


Table 2.- Short-Term Liabilities to Foreigners as Reported 
by Banke and Bankers in the United States 


(Position at end of month in thousands of dollars) 
































Short-term liabilities payeble in dollars oe ee 
Total _in foreign currencies 
chert R411 U.8. Goverment Tdebilities oa 
repens Deposits | held a bills —— acceptances made 
ties Total of ont - ourntel- Other Total foreign A pep ae for| Other 
foreigners ee 
foreigners| dedtedness tae Danks Be omen 
.136| 630,088 2.987 as, 97% 1,533 11.935 a 6,079 3,825 
. ° 3%. 881 ah 225 
meg] sme| | se | S| | % Po 
Rin| insa 4 " 363 : : : : 
6.426 6,288 80 TY “ 0 ’ ‘tila 2 
64,116 60, 2, 988 27 25 > é 
165,500 is. Re se 15 l un ” ad 
22,932 22, 3 193 - ¢ ” r, “ 
522 219,527 107 ed Ke 615 yg 2 
ihe. ase o 52 , oe 1,375 3 3 > ne 
47,166 ‘e 65 13 aye 2 % 476 
Bumania....cccccsccsccses aeons 4 = 29 Ri. _ - x - . 
ee EE) ase | aware] weit | a2, 110,008 1,276 by a : * 
Switserland...ccscccccses| 336,786 336,427} 313,823 5,307 15,08 2,859 29 9 - 2eg 
v. 8. B. Beevrsre hekweie 70.003 50,23 eo 4 * 3 - . n * 
regesteriewsvsccsesesestel  gsisip || oaceaT| _ 6s.8T7 105 160 in us wa : é 
foetal Burope.....+ss++++| 2598379 [12,980,202 | 8,226,326 | 23,499 277,685 i2,70a || as,a7e 720 5 | Ca 
Canada. ...+s000 seveceessee| 2,204,303 12,279,908) 395,783 1,33" 932,625 200 », 40a 2 6 4, 08 
SSS OU SSS SS et —S—_—_ 
Latvia 
‘Argontina........ jagees e+} 124,378 128,353} 116,966 3,099 3,885 383 21 a - 17) 
Bolivia. .cccccecs eecccces 12,288 12,268 4 3 - - - - ~ - 
Brasil...ccccccccccsscess| 232,064 231,032} 21%, 13,295 - 3,662 33 33 ° * 
Getdewa-nseesere osetia oe (as ay o— gh - | ; ; ° - 
en eernseatn) a ee ae 4 : ; ; : : a 
ODEs és ccccdcececcestede 167,028 167,028; 163,270 2,733 1,008 17 - - - - 
Trench Vest Indies and 
GalaMR. .cccccccccccsces 7.647 7.687 7,633 is - be e e aed ot 
Mexice..... odeodeue ged eos} 135,302 135,270/ 132, 2,325 20 83 32 5 - 26 
Netherlands West Indies 
and Surinas. hicaee 14,692 14,692 12,661 - 2,012 - - - - ~ 
Panama. .....+s évesesoesses a 812 869 a 18,920 * 1 - 1 
Pere. ....006 encccsedsooes 39. 39,298 37,085 1, 140 3 2 2 - - 
Venesuela...... PSS Bis ka, 41,958 xe 7 1 FS “ a i 
Other Latin America......| 1 wes 153,022 2,021 15,387 1,055 4 - - 4 
otal Latin America......| 1,278, 2,174,254 | 1,099,973 | ___ 27.565 42,378 5,342 100 52 - us 
~~ Ghine and Manchuria 611, 610, 216,160 4,1 379.332 11,22 1y 437 - 598 
oO eaeetede ae reo 4 32,835 8 14, 753 25 ee - - = 
Hong Kong..cscossessseses| 33,238 28,860 937 222 580 iz 4,378 4,378 - ~ 
India, Burma, and Coy] 162 x | 1, 87 2 22 232 7 
British re "tas ne Fe = ue 5 4 ua - - 
FOPOR. oc sececcecsseccoes % 9,129 8, W56 22 235 36 28 e pt 
Hetherlande East Indies..| 124,26, 114,262 ws 687 19 0.0 12 2 a - - 
Philippine Islaads....... Maz 366 4g2,208 ee 2,837 2,788 158 198 ~ - 
Parkey..cccescsssesevsess pe Gets 74 561 - 1,368 3. - ~ 
Other ASis...ccccceceesee| 8, |__ 89,352 tT, oy 13, 760 501 us 15 - - 
Petal ABIa...s.sesereere . LMT | eM 975,060 10, 64% 479,070 16, 366 6,097 5,178 232 687 
oper copirice ee ENON Meg 26,537 Tu p Ys 507 265 228 us 3 
New Zealand. .cccccceocess 6,429 6,385 *hieo z 2 e ry ) = 7 
Beypt and fan 
Sudan..... Ghcceest eevee] = 17,783 17,685 14,257 291 . 3,137 58 - - 56 
French Merecce..... peeees a oye 10,466 n - ™ ‘ R . 
Uai ef South Africa. 10, ° . 7 - 
Ail other aceee senceneosesl |: Sees 93,208 ath ake 5,908 394 273 "1 - 232 
Total other countries....| 167,830 167,187 153,278 2,733 6,423 4, 153 a3 16 | 3 Fama 
International 3/...-++s+00+ 219.927 229,987 219,927 - : : - | - Ld bd 
Unidentified.....+++ oveceee 19,935 19,935 19,932 3 - + = - - . 
Grand total.....cccccsseess 6,908,182 862, 16 315 2, 737,377 39,362 $0] 5,546 20,532 
i Incledes Italian special deposit accounts with the Secretary of the y Incledes the dollar balances of the United Bations Relief and Re- 
Treasury. hadilitation Administration, the International Nenetary Fuad, and 
2/ Beginning July 1946 Manchuria is included with China instead of Japan. the International Bank for Recenstrestion anf Development. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section III - Details for Month of July 1046 - (Continued) 


Table 3.- Purchases and Sales of Long-Term Securities by Foreigners as Reported 
by Banks, Brokers, and Dealers in the United States 
(Im thousands of dollars) 

























































































































































































Purchases by “foreigners® Sales by "foreigners® 
fete) Domestic securities Pereign securities Domestic securities Poreign securities 
purchases || Total | Stecks | Bonds fetal | Stocks | Bends fetal Stocks | Beads fetal Stecks Bonds 
syTiee Kingéom.......... 2,186 gag oe 303 1,237 667 570 8.178 | 2,338 | 5,836 || 3.68% wos | 3.276 
Prance.......+. Rithececs 1,067 938 726 22 129 13 6 872 37 293 217 27 190 
TO 217 200 17 523 - 523 615 2 5h 2 52 
316 3 . 92a - bd 19 19 - 3 - 3 
e pa pe » “ ye ° ° - bs ° ps 
2 a a  .. ° a ° ° é e ° ° 
649 | 170 479 7 1 . 3 ~ - - - - 
4s b 890 ao - ae 1,122 229 882 217 im ey 
tm 57 uv - - - tT 28 se * - 2 
7 33 16 2 Ss 82s ong 182 tes 3 
79 4 Ry 533 a 529 350 251 9 4 1 263 
ke - 10 - 1 73 3 - s 8 - 
3 .) . - - - - - - - - - 
22 20 2 6,300 1| 6,499 is pty - 1 - 1 
167 167 63 * 9 3,118 107 | 3,012 303 3 300 
Lerner a bagabentes one ear 5,669 5,026 3.853 es ae re - 9.097 | 7.890 1,207 aae 2i2 632 
i teesseencnes > 4 wo ‘ : * ~ . ‘ “ * : “ 
Other Burope..........++ 100 98 cs 3 2 - 2 1,071 70} 1,@02 37 3 x» 
Total Burope.......+++++ 25,190 || 14,252) 8,273 5.979 || 10,938 783 | 10,155 25,416 12.538 12,578 || 5.769 ss9 | 4,880 
SSS [| So OSS off OSS |_ ao ;—___—____} | = — 
ee tatdcucccscianveuth 108,700 || 12,462/ 500 | 7,982 || 96,218/ 2,699 “3.39 || 93.476 | 5,055 | 68,421 || 62,791 | 2,588 | 60,203 
Latins America 
acne desacseden -| 3,876 2,861 | 2,626 237 1,015 106 + 1,565 | 1,482 sz || 1,170 27 | 1,24 
Bolivia...... <peeescedé ° Fell 60 60 7 7 . ns 2s - ae red Z 
BR coveccesncescenc e 1,679 350 330 ) 1,329 117 | 1,812 nh? 408 399 209 
iaiideececcccvcceces 515 353 330 zB 162 7 1s 97 aT 260 67 150 “ 186 
SEM Giccccdecccccccce +4 is is - 335 - 35 175 ne ka - 133 1 132 
Costa Rica.........0.05 ° 5s od - - - - x x” un - 13 10 3 
OUD. . see eeeeeseseeees oo] 3.38 || 2,802) 2,985 516 ss3/ 275 Gos || 2,660 || 2,54 | 2,238 176 oe * 162 
Preach West Indies , 
Seliiidsccsasdersscece! RO 1 | 66s 90 3a7 “9 ave || 3.870 || 3.622) 3,775 36 - 39 
Netherlands Veet Indice B 
and Surinam.......... ‘ 73 - - - - 97 97 » e . 
PE + scccedeccesgces . 220 1,538 | 1,390 Lae 706 337 || 2.25 1.7355| 1, ab Dab 234 
De dsedcccsapeccsese ee 119 117 oh us 2 2 - 139 139 93 ees - - - 
Vonezwola.....sessseeese 611 read 408 162 2 21 =|} 1,509 1,248 332 pe 161 10 151 
Other Latin America.....| 2,222 || 1, 1,552 69 6e2| _360 aun || 3,285 _||_ 2,909 | 1,282 | 1,627 276 65 211 
fetal Latin Amertes.....| 16,708 || 10,830 2.521 1,303 3.578 1,282 | &, 17,969 || 15.008 | 11,746 3,262 || 2,981 sui | 2,440 
asia 
~ China and Manchuria 2/ 1,087 676; 497 sl 39 2 367 || 12,253 || 11,769 | 2.575 | 10,198 yen 3 352 
French Indo-China....... - - - - - - - 130 130 - 130 - - - 
Hong Kong. .......++.+++6 2 ~ - - 2 2 - 52 52 ka 10 ~ - - 
India, Burma, and Ceylon 768 768 224 shay - - - s s g ° ~ ° Ps 
British Malaya.......... - - - ° : ° e ° pe “ e. ra . > 
FOPER. «occ eccceees seeee - - - - - - - 1 1 1 © - - - 
Betherlands Bast Indies. 1s 1s is 100 - - =|) 2,125 2,119 19 | 2,100 oy » - 
beste 329 328 122 206 1 1 - 221 187 12 so] 3M 32 2 
bewvevced Seuccceoce Ca 2 a7 10 3 - 3 20 8 8 - 12 6 6 
265 82 ue 119 3 87 321 201 187 54 120 2 ils 
i cetenaeddeee 2,569 2,075 990 1,085 age 7 N57 || 15.032_|| 1%.475 | 1,942 | 12.533 556 19 S17 
cekenesesensss 167 7 % 19 96 7 ac 189 143 ike 1 6 - o 
ee 7 - - - ? - 7 3 3 - 3 - ° ° 
fea 
. 1065 105 To 5 - - - 60 60 a6 1s . - - 
. 7 17 7 - - - - 16 16 4 12 - . - 
Unies of Seuth Africa... & 9 3 = - - 161 161 1s0 2 - - - 
All other........ sececee 230 97 7 - 133 37 % 217 7 aby 25 186 19 127 
Total other countries... 508 332 Tes 87 236 oy ige ake ah 378 76 192 19 173 
——Sf_ SEF SS SS SSS OSS I OS —— 
Unidentified........... ae - - - - - - =| = . . oh pees « ‘ 
Grand total...........000+ 153.735 || 39.972 | 23.535 | 16.436 || 123,764) %, 945 |208,919 || 21,118 ||24s,629 | 31,959 [116,870 ||92,289| 4,126 | 88,1 














































































































}/ Beginning July 1946 Manchuria is included with China instead of Japan. 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States 


Table 1.- Net Position by Countries 
(In thousands ef dollars; negative figures indicate short positien) 














































































































195 1946 

July august |September; Octoder | Novenber| December| January | Pebruary| March April May Jane July 

542 6, 9 3 -1,082 Weg -1,2 -2, -2,201 -727 -289 | -2,159 | 10,489 

eto “It its m3 ~182 -90 S es 43 58 50 -73 -1121 

-3n -%1 -H2 -395 -231 -205 251 - -72 -99 -322 “15 27 

- 28 -28 -29 -28 -26 -27 -27 -26 -26 -25 

-19 -62 -60 -61 -61 -61 -64 a bu | 53 53 53 

808 -77 -81 “19 -613 -677 -356 -310 -6 8 15 33 192 

1 -3 5 32 -33 2 56 19 8 2 133 

$2 - -99 103 -96 -88 93 4; en -109 | - -T% 

36 -8 =| -#3) -25) -s -3| -# a 7 | 133 396 h23 

-24 mae] b) 4 56 228 8s 138 132 132 237 
23 -15 0 57 2n ma i _ 52 : _¥% | _ 2 

2,489 5, ahs 5H | -2,162| -2,2%6 588 -1,78%| -3,42% | -2,220 -855 _ -782_| _-2,080 11,369 

Canadp....... secesesseeeees | _1,788 | __5u2¥e]_¥,3ee | _3,800 | __ 3,080] 6,026 | __5,590| 4,809 | 5,445 | 5.05% | 6.39% | __5.237_| __9.426 
Latin America.......sescess 677 kel 672 abo 22h -14 -79 283 237) + 56 362 hah 1,101 

Asi 

China and Manchuria 1/... 1 sl 1 53 53 5 -3%0 118 -153 B 479 -199 -12 
Sang WANs cocascavccssecs -2,123 -2,122|} -2,122 | -2,120/| -2,138| -2,5 -3,297| -%.537 | -%.525] -3. -3,673 | -3.598 | -3,093 
Japen....... escsensesenss -27 -27 -27 -27 -27 -27 -15 715 =15 “15 -15 -15 
Other AGAs0scvxdvdevsece 91 85 -83 208 -225 -243 -637 89 -707 | -1,632 | -1,348 | -2,108 | -2,028 
Total Asia......cssecseee | 25120 2,28 | -2,283 | -2,406 | -2,¥%3| -2,859 -3.991| 5.293 | -5,390| -5.693 | -5. 15_| _-5.920_| _-5. 4s 
MOS CR, . cnccetdaheonsene we 175 3 62 116 88 115 158 Tm 266 231 183 768 
Grand total....0..sccceeses 5.890 9,061} 2,161 -260 | -1,271| 2,513 -149| -3,467 | -1,85% ~663 669 | -2,196 | 17,516 
















































































1/ Beginning July 1946 Manchuria is included with China instead of Japan. 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 2.- Outstanding Forward Exchange Contracts 
(Im thousands ef é0llars) 

































































\f Ourrency of: 
Guaveate cand ant ome | siding tt Cllbiing vis) 
Purchase contracts 
fetal 

: 6.594 5.105 5,006 3 = @ a 7 oo = 
13.276 10.397 10,107 3 3 - - ry - - * 
19,421 12. 12,000 3 1 . - a _ - — 
a, * 13, ¢ = x ps - 1 
st 1. iis ; 3 ae aad ‘ @ ill = : 
19.946 11,0 i, * e at aed a 1 aad ws 
20,198 12 12, - - - - a 118 - ° 
20,533 ee ~ - bad - - _ - _ = 

? 1 , . = - - - — a 
om liege) :] cj 2] :| 2] g] i] 
78 uw, iw, = 38 - = = 1 = a 
51.390 he 868 a as - ne - - ~ - 336 
is | | mi] - oe aes >} bet ee: : 
: | fn : ~~ ae Bike St itl ; 
a6 "ee ee ad e © baad - 1 - = 
RE DES 2 re coe at i eee oe eee ee 
1,072 313 313 - - - e ‘ ; . 2 
he 13 a 1 - - - - © - 18 
a, 38 - - - - - - ” a 
1,683 ors ab bad bad e = - = = = 
2 4, 4, 1 e had 61 = = = 
1a:Fer ee sme ; 8 - - 61 = - - 
oe lem ise) 3). 8h: :) 81 4) if. 
ieee atk | icy : ; ~ : a i : : 
27.9 10,991 10,7% 6 - - - a ne > as 
us, 12,301 12,109 - - - ° a ne is > 
19,361 1h, 390 re] 3 as © * - - 7 ~ 
22, 1 ’ . e = - ~ — — os 
2, ° - - - = - ~w - - 
22, aS 18, 263 - ae - - - 1 - - 
49, 787 wh, 222 43.779 2 68 bead e - r*) 7 336 

Sales contracts 

- 10 alz - 1 o 
41. Bb ok Ba Me 2) ths 
f} Bl i] 2] g] Bl il 8 
2 - 11 pt 1 “7 

6 n - 1 319 108 1 
- FA - 10 379 * a 3 

i ° 12 + ah 1 
9 cd > lz Z 1 120 
2 - un 1 1 
ge ln OS Rie oe Bee 
19 ae - u 5 16 1 1,082 
‘ » ; ‘ ¥ : ‘ ov 
- xe - - > ~ - whee 
- 50 - - o o e h- 

o 0 o - o o o 
, > : : ; : : 3 
= 5 _ - - - 7 
. a : “ : ; es 
- 3 - - - - - ee 
1 o 1 wz - i > 
| 1 - pT) slg - i ~ 
2 4 - 1 mlz 3 2 s 
a 1 - 1 % 13 2 a 
2 1 7 u 20 i - 
» 1 - 1 379 108 1 * 
- 1 > i’ 379 is 1 - 
3 - n 5 os 1 o 
) 2 - lz 5 i 1 - 
2 - n 1 ° 
: 2 - 12 3 cs 1 - 
19 3» - n 5 116 1 516 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Table 2.- Outstanding Forward Exchange Contracts - (Continued) 


(Im thousands ef dollars) 
































Ourrency ef: 
Contrasts as of end Burope - (continued) || if — | 
won as ee ee oe —a 
Parchase contracts 
- 2 1,868 129 1,287 380 sa - 
190 ; a 3] im | 5S cm : # 1s 
* 5. 1,250 - 1 
- 1, 1,208 aoe © o 
- ‘ ne 1p 1,208 Eg 62h baad - 2 
- 4, 1,531 1. 7 
7 ? ikea io ng peg 2 - z 3 
- 7 Hin 92 on 2 - i z 
zs 7 3. ui 938 1, @ ‘ = 
a 208 1,1 is = 17 
- i 3°Ee is 25r8 322 1, - C3) ok 
- 19 2.497 S57 2.552 199 1,088 - 1.35% 616 
> = Su7 129 1,287 ae 324 _ be 
190 - 235 - 1,300 308 Lr) - % 129 
- © 490 ° 1,230 ee od ie r a 
bad = 17 es 1,205 380 sau - a - 
« ~ hg - 1,204 380 sok - - 6 
- - = - 1,77% 3 bos = 530 ae 
- - - 997 3e0 6 - - 
- - 7 . 703 - = - - 52 
: : ™" : % 4 4 : 2 2 
o - - - 1,076 ~ Sis - 2k 
= ° - - 815 oT) 613 - 252 122 
bad 2 1, - - = - 7 - 
| BB) ue) cd a] SLL 
- ce - - = - =. iz 
e 6 1 1, - os = = = 
E & || 3666 1p : a a . : : 
“| ot} Mel il gl]: 
- 1 1,531 328 - - @ 
© 7 See 98 923 2 i - = e 
<a ii} & | we | ic] : 2 : 
- 26st 134 1,498 322 - 272 - 
“ 19 2.487 ST 1,677 180 Pst] - 1,082 4g 
Sales contracts 
- 2 * 592 Fo) 19 - s 2 
220 3 tie = 19 - ~ as 29 
x» 5 7 #2 1 é 19 - ] 
é 8, 19 bead 5 is 
= 8 Hes 827 19 ~ 5 2 102 
- 9 10, 669 1, we 1,2 19 iss 5 1,292 % 
- 1 8,967 662 2,022 19 277 s 1, 3 
‘« 7 4,908 582 2,054 19 379 5 1, 
“| $i Sa] @i em) 8] 8] $s] Se]. g 
. 6 1029 395 3.252 19 > ‘ 3,228 % 
re aT 5,285 1,290 4, 702 19 63 a 4,636 1,793 
* « és 435 ao ° = o « * 
én ‘a 4 387 ° ‘e me ~ o és 
ha ‘i 28 zB s x Ps > ‘ 
© e sho ns - - - . - us 
- - sho - - - - - - 
- - mo 3g - - cal - - = 
- - - 153 - - ~ - - - 
i Xs 0 z r - ne : . ‘ 
o “ o m * we ~ pa - e 
- 2 97% 156 258 19 - 4 2 
F-.) 3 Hg-tg 5 = 19 - : ha : 
30 5 7 bd 1 Z 19 - 
6 104 19 - 5 
. || tt 109 3 G : 7 
o By 1,442 19 1,292 
- ? <r hy 2,002 19 27 g —- 2 
~ 7 4,508 42g 2.05% = = : , 
saa * 1 2. 1 
- ‘ 3:29 132 ine 19 - 5 15 3 
- 8,029 392 3,252 19 - 5 3. 
- WT 5.5 1,290 4, Toe 19 6 5 4,626 1,793 


















































D/ Beginning July 1946 Manchuria is included with China instend of Japan. 











94 





Treasury Bulletin 


Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) 


(In thousands of dollars) 
































i} Currency of: 
| (continued on following ) 
Transactions Grand pose 
cntre come pe | =>. astet | prance | meigien | Gormmy | tray | "2 | rervagar | tpate 
Purchases 
Total 
rt a 58.112 || 32,782 866 268 365 - - - 629 38 
hue tac 4,985 3.103 3,103 - - ~ * ee o « 
September Spot......... 72,184 x. 33,489 117 267 - - - 532 239 
Forvard...... 7.306 5,809 5, 808 - - - - - - 1 
Csteder  Spet......... 79,149 38,056 2B, 268 92 - ~ us sug 511 
Forvard...... 13,432 7.770 7.76 5 - - - - - - 
Movember  Spot........- eh, 122 50,067 “0.377 324 x12 - - 196 604 6 
Re i ms, 823 6,169 6, - - - - - 110 - 
Decesber Spot......... 98.936 5h 562 42,822 546 363 - - 78 594 1 
sees 527 5.290 5.290 - - - - - - - 
19%6-Jenuary  Spot......... 107,608 58.15% 47,630 908 563 - - 371 587 509 
Forward. ..... 11,118 5.777 5,698 4 - - - ~ - o 
February Spot......... 103.27 66,692 Oa 582 599 - 3 n 409 335 
Forvard...... 9. 6, 52 ~ - - - - ~ 7 
March Bpot.......05 137.076 B come Ta 77 - 20 573 821 36 
hesgae 15.8 8,960 8,943 11 - 7 - - 6 - 
April § Spot......... 138, 69 of 1,113 65% - 23 163 1,732 329 
pward.....+ 13,002 8. 8, 1 - - - od - ~ 
May Spot. .....+6. 129,496 73. 59,076 1,492 88 ~ 17 626 1,0a% 369 
Forvard...... 12,989 8,657 8,638 7 2 - - - 10 - 
June Bsccccsecs 129,739 67,383 54,232 1,388 EB - 1» 206 1, 65% 370 
Forward...... 13,898 8,79 8,230 ~ « pe me st ~ 
daly Bie sch ccoes 795 || 1¥%,571 | 123,091 2,282 1,201 - 4g 4S 1,329 410 
Forward...... 812 37,88 37.403 - 68 - - - - 7 
Purchases from banks: 
1 ea kcnctivg 3165 1.99% 10,498 266 39 - - - 608 327 
eoccece 6. ey E.. an = - - - ous 2x6 
Sy — wn hs ie met A : o | of | oe 
ber  Spot......-++ o P - o 
Forward...... 3957 a ie Le 5 - - - o ~ o 
Wovesber Spot......... 56.188 37,81 3.5 a1 102 - - 191 575 601 
eeeee 7.415 5,1 5, e or > . = 110 = 
Decenber name RS 62,666 1,111 | 30,871 us wT - - 76 592 597 
Rieaden 6,115 3,036 3,036 ~ - - - - - - 
19M6—Jemmary = Spot......... 65,161 394305 29,490 a 537 - - 368 3 453 
Forward...... Lee: 4 he ules ws o - am io a 
February Spot.....-.-- . 52, ol! 528 so 
} mater eeeee Fie 4,490 4,490 bat = - La ? ° * 
March Spot.......-- 9.29 H. 383 43,121 667 Th2 - 2 198 820 351 
: Forward...... 10, 5,072 5.055 n - - - - 6 - 
April Spot.......5 5.19 45, 33.62% 1,012 519 ~ 4 163 1,706 yo2 
Forward. ..... _ 3 3.328 = - - ro eos on =e 
ereeerere ° 7 31. 1, - 
ar Sees Tat || aane 7 > : - : 1 : 
June Bpot.......es 61,782 oO 35-05 1,276 676 - 10 1 1,649 we 
Yorward...... 10,889 +601 580 - - ~ - - - - 
day EMA 18151 117,486 97,964 2,026 1,159 - 4g 45 1,194 372 
Forward...... 30,633 25,713 25.713 - ° - * - - * 
Purchases from others: 
1945-Angust Bissbceede 26.460 13.787 13, 2 6 - - - 2 11 
mees-*e*? 2,089 1,429 tts - ~ ~ - - + - 
Septemder Spot........- 35.990 2. v4 3 12 - - e 3 3 
Yorward...... 2.523 2. 2. - : ~ - ~ - - 
Octoder  Spot......... 7,106 12,210 | 11,439 a 55 - - - 4o 29 
Forward...... 3.895 1,023 1,023 - - - - ~ - - 
Bovenber Spot......... 19% 12,278 11,144 83 20 - - 5 29 38 
Forward...... 7 1,033 1,033 ~ . - - - - ~ 
December Spot......... 36,270 13,451 12.9 298 16 - - 2 2 4 
Forvard...... eg 2,214 a X “ - - ; fod sé 
19%6-Jenuary = Spot......... 447 18, 18, - - 
} asa eeeeee 3,889 2, 2.99% aad @ > @ > = ss 
February Spot.......-. 32,133 13, 13.548 ot 93 - 2 91 2 15 
Forvard...... +390 2 2,062 K - - - o > ; 
March Spot Ceeececes 41,817 18.485 17,431 35 Tel > 375 1 
Forward. ..... 5.76 3,888 3,888 . - - ~ - - - 
April Babe capovdce 52,4k2 2h uso 23.75 101 135 ~ a ~ FJ 27 
Forward... .... 6.788 5.129 5.129 - - - - - bs 54 
May Rc dsnectee 56.329 28,190 27,413 ae ug - . 2 51 17 
Forvard...... 5,732 492 492 - - - = ° ea 
June Spot......... 47.957 19,485 18,827 112 7 - - 8 5 58 
Forverd...... 3,009 1,718 1,650 - - - - * ° 
July bie cbed se 35:60 27,085 25,127 256 ke ~ ~ - 135 38 
Porward...... 14,179 12.175 11,690 - 68 - - ~ - - 























(Contimed om following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued) 
(Im thousands of dollars) ; 


























Currency of: 
- (continued, 
tone Barope - ( ) ae Asia ; \ * 
" eustiii Switser- Other ~~ duorica Total Japan Other other 
land Burope Asia Vy Asia 
Purchases : 
~4 6 162 The bee » 
1 vdvvaen +1 17, 2, - 101 
een Poreard eee 2 ‘ ni - 1,836 ° @ - 3 ut - 
ember Spot........ r 102 759 2, 1, @ 1, 
Forward..... = = - a bs 44 - at ae 
October  Spot........ 1,826 5.505 17% 3B 3.130 1.25% - 1,254 5.208 
Forvard..... - - - 3 - 13 - 13 
November Spot eeecesee 1,322 6,053 260 23,914 3,155 1,188 - 1,188 5.778 
Vorward..... 17 - ~ 7-123 1,531 ~ - - - 
December  Spot........ 1,358 5.4en 2,780 32,226 4,265 2.367 - 2,37 see 
96d eee. 1.859 | 5.553 17% 53.605 5.352 3.005 . a7 6.62 
1 january Jpot...+.+-++- . r ° . oe * 
Forward..... 5 - - pes - - er" 4 
February Spot........ 1,940 4,522 2he a 6,292 5,038 9 5,029 6,786 
Forward. .... - - as Ri ‘ ~ 1,519 > 1,919 - 
Merch qj Spot........ 2,461 6, ° 331 ry = ° 8, 
—.. : ae - aikse 537 4 > | im = 
April Spot........ 2,209 5.590 635 4,906 4,940 8,690 - 8,690 9,886 
Forverd..... 78 - - 3,581 ous 637 - 637 3 
May Spot FER esos 3,052 5,242 1,204 33,708 L 7,240 - 7.20 10,613 
Porward..... - - ~ 3,306 11 12 - ge a 
June Spot........ 2,867 5,502 315 38.89% 6,414 7,281 - 7,281 9.76 
Forward. .... 2 as = 7. 6 ron a - ry <4 a ne 
July Brccesdec 9, ° . * - . ° 
a sal - - Ti 856 1,920 - 1,920 660 
ry 8, 1, bad i 
ae eee a6 " ™ 2 ™ 
- hy ll, 2,0 1,270 - 1 1, 
peo 4 * 3a ~ E : ser % 
1,675 5,234 92 16,¥ 2,191 1,191 = 1,191 2,336 
- - - 3.1 - 13 - 13 3 
1,222 5.480 168 13,862 1,999 1,178 - 1,178 1,336 
17 @ - 2,278 had - - - — 
1,275 5.273 1,832 15,201 2,661 2.353 - 2,353 1.3p 
6 0 276 19 By ~ V 381 sis 4 3 rod 1,821 
1, e * - . ° 
2 he : “602 - se : & < 
1,850 4487 17% 8,970 * §,kl2 4,306 9 4,297 1,803 
ps - - 1,093 - 1,519 - 1.519 - 
2,219 6,702 543 28,038 3-365 6.580 - 6,580 1,893 
- - - 2,811 fo 4 e oN 2 6 = 
evcerece 2. ¥ 2 . ° * e * ) 
gee S. pe | me) Se) lL 
ry ol! 1, 1 ° ° * = . 2, 
P 4 ? = bad 3166 5 = Be - By —- 
2.727 5,350 295 20,188 5,284 6,820 @ 6,820 1,992 
c 21 ie - 2,725 - by - By - 
° ’ 1 ° ’ . e . . 
| oo : 2 a2 — Ides - | fa +B 
xs 228 91 ae 55 97 = 7 2,330 
126 7 66 11,843 702 5 i  ) 2,640 
a fc pe 359 3 - - + 101 
1 330 82 x 939 63 - 63 2,866 
100 5 2 10, 1,1 10 e 10 4, Whe 
ge! > 3 ae : si : : 
83 148 gus sea 1,564 14 - uy 4,218 
189 217 55 11382 971 22 _ ake 803 
Tebruary 90 - 5 68 oe 880 732 - T32 4,983 
March 262 229 73 15o5ul 966 643 - 643 6,382 
; ; ; im > 2 é : ol ow 
eae 162 120 10 17, 1,247 1,11 - 1,11 ° 
«Toe. : , 5 Tan ue : : “ : 
PSR ¥ 1,191 - 8, 
° ” " "7 1 tT oe : te *. 
June Rie et dé 140 1 80 18,707 1,130 2 - 1 8,1 
} won ener ~ - - 7 581 PF ot 04 = 340 P 05 
eecsecece my 120 1 . . i * 
oo art : et 36 we 262 F p : 
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Table 3.- Purchases and Gales of Foreign Exchange (Spot and Forward) - (Continued) 






























































Grand 
} nae bal Trance Belgium Portugal Spain 
Sales 
it 20,791 270 383 ho @ 2 650 340 
Meets | Yorke :| . : : 5 ; 
87s ko, 421 1s - ~ 7 533 238 
5,419 5 ms ao ' - - @ ° o 1 
’ 28,614 3 - - 17 797 518 
Ge 7.712 12 - - - - bY] on 
. yo, 212 @ e 14s 
4 ne * @ be 1 - 4 bad 
5l 4.192 516 bd - ° 6h 615 55 
7 7,209 - - - - - L'a es 
53. 43.n8 583 - 2 575 
Bis | Ban | ? : : : ; : 
64, 621 55.663 598 RT - » 272 373 35 
12,200 12,200 => hod bad - 7” = ss 
6, * > a By 
iss| ies | || OS : : ; : : 
6, . 1,118 680 e 26 155 1,738 347 
tau Fee 4 a - - = on 12 - 
’ 4, 1, 1,211: - 6 1,008 370 
RS OOF ° : ae @ ad us bead 
66,943 56.471 1,398 677 - 12 1s 1,603 356 
12,120 56 baad bad = - “a a 
107,104 * 2,202 1 - 52 1, 333 
Sire | oa v7 | s . HS o : 
w, ‘ 26 | - - ~ oe 
‘ia | 7a : : : : oF erie : 
27.278 25.715 13 as - - - 171 189 
3.905 | 3.905 - S - - - 7 si. 
’ 12, - - 2 
41B| ‘ih . : : : : ic 
; 1 * 1 »208 @ = 1 33 
Se | Sua : . : - ; : : 
18, 15, 290 % - - 313 520 
sais cm ad e @ - - = = 
19,1 16, & 17 - - aT 228 329 
3m | '5 : : : : : : - 
24,504 4.672 106 en - ~ 2 67 229 
6,110 110 = - ~ - - - - 
el! 2 1 - — a 
To 44 4 3 ” = : “ - 
9.58 t») way 179 - ~ - 1.6 oka 
Tel Te bad bed - = = 7 os 
31.548 26 438 bo - 3 5 661 228 
7.212 7 »” ae = - = 2 > 
3.367 | 26,585 266 165 - - 15 475 192 
6,275 6,012 - . - - ° - ° 
46,329 40,773 601 joo - 3 40 930 210 
eeeeeees 28,149 3.23 7 - - - - 2 - 
eeeeeeereee . 16,800 80 262 = a 2 307 6m 
Foes Bs || “ims | tise : ” [ : : : : 
eeeeeeereee 32,162 19,596 Us, 706 105 253 ” eid = 32 9 
Forwaré.......- 4,820 1,518 1,513 - « - - - - 1 
papevsvcces bs os 22, 15 840 188 43 - - 15 39 s7 
Liebe th 7,178 3» — p - - - ss R.. o 
eceerereses 5, 3. 3. 1 - - 1 
eereree 4 3% 3.718 e = bd 1 - lg - 
ubbbeneced 50.99% 32. 25,642 226 289 - - o ye B 
pascsces 11,061 2 2,489 - om - - - - - 
Lueebeccoce le 110 27. 7S - 2 22 7 175 
eo cccccce me 4 He Re oa - : * oi om 
ececccoces * sil 011 - 271 
eeeeeeee 3% bv ve s62 bad bad - = = - 
ceccccccee ° le ° - a 273 pt 
} nay eeeeeee Bs "22% ea ad = bad Pe = 6s - 
edeece ko . 271 671 501 - 155 38 
ocovceee »3a0 se) 444 o 7 - - - 12 ~ 
oe... Reecees Te. +792 34,670 1,052 695, - 13 612 327 ike 
Ss iaieovedl 7. Oil 2.997 + pa o e ~ 
eeeeeeeteeee 70,080 38.576 29,886 1,12 512 @ 12 50 1,128 165 
Forward. ....... 14,091 Ba ore pig - - a Pm - a 
eeccceccece . +775 ° 1,601 - 19 2 
esayaee Sie || SUR] see 10 % : : : Hs : 
(Continued om following page) 
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Table 3.- Purchases and Gales of Foreign Exchange (Spot and Forward) - (Continued) 


(Im thousands of @ollars) 






































Currency of: 
hieaiiiebitiis Burope - (continued) Asia 
during month Canada latin All 
Sweden Switser- Other America | Total eg Other other 
land Burope Asia Asia 
Sales 
1,315 6.189 169 15,987 2.728 985 - 95 3.358 
eat 17 * 2,991 yi 110 - 120 - 
661 4us9 147 21,6u% 2,417 1,27% - saa 4 3.772 
"6 5 579 180 Be 3 i} 1 “4 ; 1 : 4.65 
1, . . . . - J 
36 - - 6.956 187 % % 3 
1,347 5.723 264 24,263 4, 480 1,20 bad 1,220 3,910 
nase | sire 1,654 ine Ss 500 ‘ 2,800 3.899 
. , ? , s 2, bead 7 * 
oe : Hs io.1m i'ox3 122 - 122 ; 
1, . 214 29. 4,510 4, bad h, 4,528 
% > 8.373 969 re 4 baat me a 
February Spot......... 1,982 4, 663 194 18,683 5,100 §,281 9 6,272 4,177 
Forward...... - - - 4,437 630 2,008 * 2,008 1 
March Spet......... 2,329 6,759 670 in 452 Mer 5, Us - 6,uas5 5,170 
Forward...... 19 - pe 6, 1,752 - 1,752 ° 
april Mca caccess 2,185 5,704 585 Wh, 875 a | 7 - 132 6.18% 
Forward...... 101 - - 5,270 2,1 - 2, - 
May Mes case's 3,129 5,265 1,228 480 5,254 7 - 1. 6,599 
Forward. ..... 132 - ‘es im = - ‘ a 
June eeeeeeeee 2. . ° ° * aad . ° 
rr ‘| ome | | ee | MS | te] | te |e 
Boacccccees ie ° »188 * . - 8, ° 
_ serene 1,161 $ - in ee) Het 4 1,743 2 1,783 1 
783 882 50 Me 31 209 - 209 1,451 
398 759 19 na 292 170 ~ 170 1,894 
bs 1,023 Uy a 387 218 - 2s a“ 
oa 1,200 6s 12.634 yo2 163 . 163 2,168 
667 1,018 uss 12.056 593 F - 250 2,278 
- - 392 3e1 5 - - ; - Sg 
699 1,311 4g 13.775 877 608 - 60s 2,691 
sania m= | ue % 1a és 7 . + W053 
eererenee 1, 1, Te 1, * > 2. 
Forward.....- ssp - - ie 4 - a - 4 ° 
March MM, ca xsasae 1,076 1,782 67 20,114 522 1,400 - 1,400 3,065 
bsdoes 19 - - 4,510 - 530 - 530 - 
april DG iirccsess 976 1,081 112 21,674 632 654 - 654 4,110 
Forverd...... 101 - - 3,058 - - - - - 
May Ra rede ss 1,516 877 923 “an 927 991 - 991 4,018 
kewdne 132 - - _— 7 nC o “s ‘ fr 
June Drisssoaen 1, 1,408 oe 17, 1, - * 
merase pS at oe ye = = - : ho tas 
eeeresene 1, 1, 1 15, 3 1,1 1, om . 
” } nt iaedes G - 4e +452 1 oh - % 297 
Sales to others: 
-| 19h ingust  $ Spot......... ‘ 11 8,6 2,41 - 1, 
eer ee | fe ; She Mf I : HH ”" 
tember Spot.......-- 26 . 128 Te 2, 1,104 - 1,104 1,877 
~ Somes bi othe : ? “ - 3,151 a 47 - 47 20 
Cetoder  Spot......... 996 4,556 136 15,403 2.759 1,11 - aa 2.523 
Forvard...... - - - 3,253 187 - - 
Movember Spot......... 658 4,523 200 11,6 4,178 1,057 - 1,057 1,746 
Porward.....-. - - - 5, 356 - - - - 
December Spot......... 465 4,707 1,166 11,016 2,82 2,550 - 2.550 1,581 
Forward...... 52 - * Se _ ‘. ~ 4 122 7] 
Bocccscece hy 1 * 1 3. * e . 1, 
ee 2 a ~ eas : Ta 1a : ise a 
February Spot.......-- . 7 1 10, ° . ry 1. 
pad ieete - ‘ - sa 3,059 630 1,577 - a 19 
March Spot.......+. 1,283 4,978 603 4 3,865 7,005 - 7.045 2,105 
Forward...... - - - 2. 4g 1,222 ~ 1,222 o 
April Spot......... 1,169 4,623 473 23,201 4195 6,718 - 6.718 2.07% 
Forward...... - - - 2,212 re - cae - 
er ereeeee 1,61 h, rt 14,807 4, 307 ° be '° 2,581 
es pan panes 36s ~ 4,105 Bs 307 « 307 i33 
Jane teeeceree 1, 108 1 us h, 7,028 = 7 1, 
} sab dnant gs ™ - ie 010 wi yo - 1, Re 
eee eeenee 2, ey 8,170 4oo 15,395 4, 7. ° 7 2. 
_ p mane eae Tus - 76 2,898 1,077 1,649 - 1 1,571 



































1/ Beginning with July 1946 Manchuria is included with China instead 
‘ of Japan. 








